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DISCOUNTING OF VA-GUARANTEED HOUSING LOANS IN 
LOS ANGELES AREA 


SATURDAY, MARCH 6, 1954 


House or REPRESENTATIVES, 
SUBCOMMITTEE ON HOUSING OF THE 
CoMMITTEE ON VETERANS’ AFFAIRS, 
Los Angeles, Calif. 

The subcommittee met, pursuant to call, at 9 a. m., in room 115, 
California State Building, Los Angeles, Calif., Hon. William H. 
Ayres (chairman of the subcommittee) presiding. 

Present: Hon. William H. Ayres (chairman of the subcommittee), 
and Hon. Ed Edmondson. 

Also present: Edwin B. Patterson, counsel to the subcommittee. 

Mr. Ayres. This hearing of the Subcommittee on Housing of the 
Committee on Veterans’ Affairs is scheduled to commence at 9 a. m. 
Being that hour, we shall now proceed. 

It is not the purpose of this subcommittee, of which I am the chair- 
man, William H. Ayres, of Ohio—and this is Ed Edmondson, my 
colleague, of Oklahoma—it is not our intention to harass or embarrass 
anyone. We do not conduct these hearings on the basis so much of 
an investigation to tear anyone down or tear you apart. We are 
looking for information that will help us enact legislation that will 
make the veterans’ housing program a better program. 

The reason for our coming to California is twofold: We have re- 
ceived numerous complaints from veterans and veterans’ organizations 
stating that discount practices were out of hand in California. 

Secondly, we have received numerous complaints from contractors 
about the length of time it took to process a VA loan; it made it 
difficult for them to transact their business. 

While we are here today and Monday, we are going to attempt to 
bring out the facts of the case. If, at times, we ask you questions 
that appear to be of the digging type, I want to assure you that we 
are not doing it to embarrass you, but it is in an effort to come up 
with a solution to the problem, as we have been told it exists. We 
are not coming in here with any predetermined ideas. We will just 
let the facts speak for themselves. 

The first gentleman who will testify is Mr. Wright, president of the 
Home Builders Institute. 

Mr. Wright. 
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STATEMENT OF ARTHUR WRIGHT, PRESIDENT, HOME BUILDERS 
INSTITUTE, LOS ANGELES, CALIF. 


Mr. Ayres. Please state your name and address and your affiliation. 

Mr. Wricut. Arthur C. Wright, president of the Home Builders 
Institute of Los Angeles. My residence address is 151 North June 
Street, Los Angeles 4, Calif. 

Mr. Ayres. I failed to introduce counsel for the committee, 
Mr. Patterson. 

Do you have a prepared statement you would like to make, or would 
you just care to have us ask you some questions? 

Mr. Wricur. Well, I didn’t know what it was all about until you 
just made the statement, Congressman Ayres, and so I have no pre- 
pared statement to give you. If you will ask me the questions, why, 
I will do my best to answer them, and then, if I may, before I am 
through, I may have some statements to make. 

Mr. Ayres. First, let’s establish just what the Home Builders 
Institute is. 

Mr. Wricut. The Home Builders Institute is an association of 
home builders, and I say “home builders’ in distinction from con- 
tractors. These are associations composed of builders who buy and 
develop the land and build houses and sell the houses as a package, 
while a contractor contracts to build a house for an individual at a 
fixed fee price, or some other basis of contractual relations. 

Mr. Ayres. In other words, you are allotment builders, you might 
say? 

Mr. Wrieur. Yes. 

Mr. Ayres. Go out and buy yourself an allotment, and then pro- 
ceed to put houses up on it? 

Mr. Wricur. Well, of course, each man operates in his own 
peculiar manner, depending on how he sees his operation. Some of 
our men go out and buy already manufactured lots. That is very 
difficult to do, because we have exhausted those years ago. So it 
comes down to this: We have got to go out and buy 20, 40, 60 a 
hundred or a thousand acres, whatever size operation we determine 
to carry on. Then we subdivide that land in conformance to the laws, 
file maps, subdivide that into lots. 

Mr. Ayres. Do you build a model home and then sell from that? 

Mr. Wricart. Personally, I do not. Many of our men do. Many 
build a model home. We have not found in our sales that it is neces- 
sary to build a model home, and we don’t go to that expense. We 
start a tract, build some houses there. When we get them far enough 
along so we can show the veteran what it is like, we show him an un- 
completed house, and we have got the plans and specifications which 
have been approved by the Veterans’ Administration, and we just go 
from that point. 

Mr. Ayres. Have you had any difficulty in getting financing for 
the house after it was completed? 

Mr. Wricur. Well, personally, we arrange all of our financing 
before we start the house. 

Mr. Ayres. You get a prior commitment? 

Mr. Wricat. Yes. 

Mr. Ayres. You know that the funds are going to be available to 
finance the house before you start to develop it? 
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Mr. Wricut. That’s correct. 

Mr. Ayres. What is your source of financing; locally, or do you 
get your money in from the East, or where? 

Mr. Wricut. Well, in our particular case, we work through a 
building and loan association, so they have the responsibility of getting 
the permanent financing, and we use a—through their own funds, we 
get the interim financing and build the house, and they dispose of 
the loans at a later time. 

I would say this: All of our permanent loans have been sold to 
FNMA up until the last tracts. We are currently carrying in their 
inventory everything after FNMA closed. So from our own personal 
standpoint, I can’t testify to any discounts that have actually been 
paid. I can state discounts that other builders have reported to pay, 
but I can’t from my own standpoint. 

Mr. Ayres. When the interest rate was 4 percent, did you have 
any difficulty getting financing? 

Mr. Wricut. Well, I would say we personally have had no difficulty 
at any time. 

Mr. Ayres. What discount do you pay? 

Mr. Wrieut. Our particular deal is a joint venture deal with this 
building and loan association. 

Mr. Ayres. You mean they are tied in with the contracting 
company? 

Mr. Wriacut. No; we are the builders. 

Mr. Ayres. What do you mean by a “joint venture’? 

Mr. Wricutr. We go out and buy the lands and subdivide the 
property. When we get up to that point, we put the deal into the 
building and loan association. They pay us back all of our money. 
They are the owners at that time, and they go on from there and 
handle the deal. When we get through, we split the profits down the 
middle. 

Mr. Ayres. They have the responsibility to deal with the Veterans’ 
Administration in the handling of the loan? 

Mr. Wricur. That’s right. 

Mr. Ayres. Well, that is a rather unusual operation. 

Mr. Wrieur. I think thai it is, Congressman. I am the only one 
I know of who is in that position. 

Mr. Ayres. Do you have a lot of profit left to split? 

Mr. Wricur. No. Unfortunately, the Veterans’ Administration 
holds us down to the point that it doesn’t leave a lot of profit to split. 

Mr. Ayres. You mean their appraisals aren’t high enough to 
please you? 

Mr. Wricut. They never have been. 

Mr. Ayres. Are they too high from the veteran’s point of view? 

Mr. Wricut. No; they are not. In other words, all we are asking 
for is a reasonable profit. 

Mr. Ayres. What is a reasonable profit? 

Mr. Wricut. Well, I would say when we get through with a pack- 
age, if we could get 10 percent, we would be very happy. 

Mr. Ayres. Ten percent net or gross? 

Mr. Wricut. Ten percent net. When you are talking about 
gross, we have certain costs in there that might take up that 10 per- 
cent. But if we could get 10 percent net, which I think any business 
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is entitled to that has the amount of risk we have to take, we would 
be very happy. 

Mr. Ayres. What is the average price of the home you are building? 

Mr. Wricur. We build a home from $10,000 to $10,500. That 
is the selling price to the veteran. 

Mr. Ayres. How much does the veteran have to pay down on 
that? 

Mr. Wricur. Under the program the veteran would only have to 
pay closing costs, which would be about $230. 

Mr. Ayres. You don’t ask any down payment? 

Mr. Wricur. Yes, we do; under the veterans’ program, under our 
program, the current tract that we are building, we are asking a total 
of $700 down. 

Mr. Ayres. Including closing costs? 

Mr. Wriaur. Yes. 

Mr. Ayres. If we were to drive up in your development tomorrow, 
we would see a big sign up that said ‘$700 down’’? 

Mr. Wricurt. | would be very happy to show you the tract, Con- 
gressman, and show you what we have got down there, the kind of 
house we are building. 

Mr. Ayres. Is that a 2-bedroom house? 

Mr. Wricut. Three-bedroom house, with 1 bath, tile pullman 
lavatory in the bath, garage, tile kitchen sink, garbage disposal, 
asbestos roof, 2-car garage, asphalt driveway to the garage. 

Mr. Ayres. What type of heating? 

Mr. Wricut. We use floor furnaces. We use a floor furnace; I 
believe the minimum is 57,000 B. t. u. up to 65,000. 

Mr. Ayres. The reports we get back East from the chamber of 
commerce here say you don’t need heat in Los Angeles. 

Mr. Wricur. That is not exactly correct, Congressman. There 
are times when we need heat, and we need it badly at certain times; 
maybe not as bad as you do in the East, but we do need heat. 

Mr. Ayres. But you are not in any position to testify, then, that 
the house selling price of $10, 000—you are not in a position to state 
whether or not there is any discount—— 

Mr. Wricur. Let me testify to my knowledge of the average deal 
in the business. I think that that would probably give you better 
information than I can answer of what I am personally doing, because 
my deal is different from most any of the other builders in the territory. 

I would say this: At the present time the least discounts offered 
would be possibly a 1 percent discount. I have heard of one deal 
that has been made on a larger house, a house selling for $15,000 to 
$16,000, where the ultimare paper was bought by the ultimate pur- 
chaser at 99. That is the least discount I know of at the present time. 
On the house in a comparison category, such as I am building, a three- 
bedroom house, say in the neighborhood of $10,000 to $10,500, I 
would say that the current discount now is about 97%. Then there 
are other deals, less desirable locations and less desirable houses, that 
probably are 96%. A difference of whether there is a downpayment 
or no downpayment makes a difference. [| speak of these others, 
which is probably from a no downpayment, to a 5-percent down on a 
25-yearloan. If you take ano downpayment on a 35-year loan today, 
I think the maximum discount that you would have to pay is probably 
about 5% percent. That is a no-down, 30- -year deal in a not too 
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desirable location. Some of the boys are considering that at the pres- 
ent time. 

Mr. Ayres. If you have a 5% percent discount—you stated pre- 
viously that you would like a 10 percent net—on a $10,000 house, 
where does this $550 come from, who absorbs that? 

Mr. Wrieut. The builder takes it out of his profit. 

Mr. Ayres. Then what you are saying actually is, this 54 percent 
is the highest discount you are aware of? 

Mr. Wricur. At the present time. 

Mr. Ayres. Has it been higher in the past, any higher? 

Mr. Wricut. Yes; it has on what we call bail-out deals. In other 
words, prior to May 18 of 1953, the Bert King ruling, many of our 
builders went under warehousing programs or under temporary financ- 
ing for a certain period of time. 

Mr. Ayres. We are familiar with what is normally termed a 
‘‘bail-out deal.’ What was the highest it reached, to your knowledge? 

Mr. Wricut. I would say the highest that I heard of, 4 percent 
loans—and I can’t confirm this—they were quoted at 88. 

Mr. Ayres. 12 percent discount? 

Mr. Wrieur. 12 percent. 

Mr. Ayres. Well, now, if you wanted a 10 percent profit and you 
discount at 12 percent, you could not stay in business too long and 
lose 2 percent on every deal? 

Mr. Wricurt. I am not sure that there was anybody that accepted 
anything at 12 percent, but they would take a loss on that. I just 
state for your information that earlier this week the real estate-com- 
missioner of California was very much concerned with builders who 
were taking downpayments on houses and were not completing those 
houses, which concerns us in the industry very much, because we feel 
that that would be a very bad situation, and it was pointed out there 
that there are more people getting into trouble today, more builders 
getting into trouble, than there have been in the past. 

We are appointing a committee to investigate the situation and 
see if we can’t come up with the proper answer. You can’t legislate 
a man to make a profit. You can’t keep him in business, but if we 
can come up with an answer whereby nobody is hurt when a man 
goes broke—and I don’t know whether you can or not—frankly, it is 
too big a question for me, but that is a question that we have to con- 
sider now in the industry. We are going to start to work on that. 

That is caused by this: A man makes a profit; he takes a down- 
payment on a house and finishes it; then there is no trouble on the 
deal. But when he gets to the point where he can’t complete his 
house, then it does make trouble. We are concerned about that. 

Mr. Ayres. Then we have established the fact that the discounts, 
to your knowledge, range as high as 5% percent now, and in the past 
they have been offered as high as 12? 

Mr. Wrieur. “That is correct. 

Mr. Ayres. Mr. Edmondson, do you have any questions? 

Mr. Epmonpson. Did you say how many builders belonged to 
your institute? 

Mr. Wricut. We have a membership of approximately 150 mem- 
bers, of which about 78, the last check that I had, are builder members. 
The others are associate members. 
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Mr. Epmonpson. What percentage of the builders in the Los 
Angeles area would you say your institute represents, then? 

Mr. Wricur. Well, I would say we probably represent maybe 10 
percent of the builders. However, this 10 percent of the builders 
build about 80 percent of the houses that are built. Many of our 
builders are quite large builders. Some build as many as 4,000 and 
5,000 houses a year. 

Mr. Epmonpson. Has your organization made any formal recom- 
mendations of any kind concerning the GI housing program? 

Mr. Wricur. Yes, we have. We have the National Association of 
Home Builders, of which we are members. As you gentlemen know, 
we had 2 members from our national association, Dick Hughes and 
Rodney Lockwood on the President’s 23-man committee, and as you 
are also familiar with, Dick Hughes brought in a minority report, on 
a basis—for a central mortgage bank, which we as builders feel will 
be the solution to the problem. 

I think that you gentlemen in Congress, if you can work that out, 
or some method on a central mortgage bank, where there are funds 
available, at a reasonable price, we will solve the problem. In other 
words, if I may state my opinions, first, in Washington in May, we 
ran into the situation; then later in our board meeting in September 
in New Orleans it was further followed, and finally in our national 
convention in Chicago in January. We went into these things very 
thoroughly, and it was determined there from a report of the builders 
throughout the Nation that you can take a line more or less from 
northwest to southeast, which would cut, say—Seattle is not having 
any real trouble—Seattle, on the western side of the line, and run 
that down to around Miami; the northeastern part, with very little 
exception, is having but little trouble, with the exception of your own 
State of Oklahoma. Am I correct in that? 

Mr. Epmonpson. You are right about trouble in Oklahoma. 

Mr. Wricut. The boys in Oklahoma were having trouble. We 
have to put a little bulge in the line in there, but up through the New 
England States, through Pennsylvania—Chicago is not having too 
much trouble—and on down, they were having no trouble, and 
particularly the New England States and around New York, loans are 
selling at par, and in some cases the mortgage companies were paying 
a premium of | percent or 1% percent to get prime loans in the area. 

Now, then, southwesterly of that line, including Oklahoma and 
everything southwesterly, the building in those areas has exceeded 
the mortgage funds av ailable in those areas, which is particularly the 
case here in the Los Angeles area. In the Los Angeles area we have 
built, during the war and since the war, about 10 percent of the houses 
built over the Nation. When we have a million houses built through- 
out the Nation, southern California builds a hundred thousand houses. 

Now, then, our financial institutions here have gone along to the 
best of their ability. If you will look at the statement of our banks, 
any and all of our banks, the bank of America, the California bank, 
security, any of these banks, you will find that their loan portfolio 
in those banks is very much higher than the loan portfolio of the 
banks throughout the country. They have gone along with us. But 
we have built so many houses that our banks can’t carry the load. 
We have more savings and loan associations in southern California 
and in the California area than you have in any other part of the 
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United States, and the savings and loan associations are paying a 
premium for the money. 

In other words, at the present time, currently, the general interest 
rate in southern California is 3% percent. They are paying 3\ percent 
to entice that money into the saving and loan association, and when 
they are loaning it they are loaning it at 4 percent, 4% when it was 
4 percent; they wouldn’t pay 3%; 3 was the maximum they could pay. 
They are ‘getting a tremendous amount of money into those associa- 
tions. But the building and loan associations and the banks in the 
local area can’t supply the volume of money necessary to finance the 
houses that are built in this area. Naturally, we have got to get 
money from some other source. The main source, of course, is New 
York City and the New England States. Those people in that area, 
their money is collected there. They like to keep the money as 
close there as possible, and they do that. That is why they are paying 
par and a point or so above par. When we get that money coming 
out this far away from their base of operation, they are a little bit 
nervous about that. T hey figure there is more risk from their stand- 
point, in that they don’t know conditions in California as well as the 
banks here in California do. It takes some kind of an added induce- 
ment to get that money out here. That is why the discount has 
arisen. 

So we have got to pay them a premium for money because money 
is sold over the counter at a price, the same as anything else. We 
have got to pay them a premium to get that money out here. So that 
is the basic cause behind these things. 

If we could get a central mortgage bank—and you know of the 
majority report and the minority report—I am going to go a little bit 
further and give you a report that you may or may not know, which 
is a ramification of that, which I think is the best. That is Tom 
Coogan’s suggestion on the minority report. It is very similar to the 
minority report, except that Tom Coogan goes a little bit further, 
than the minority report does. He would form a bank whereby 
FNMA’s $2,600,000,000 would be put into that; that would be paid 
back to the Government a hundred cents on the dollar, so there would 
be no loss to the Government on that situation. 

Both the minority and majority reports suggest a privately owned 
institution. Tom Coogan suggests a Government-owned. 

Personally, I am in favor of private enterprise. I think private 
enterprise should own it if it is possible. I will give you Tom Coogan’s 
arguments now because I think they are sound; and, while it is diff- 
erent from my thinking, it may be that this would be the proper way 
to work it out. Tom Coogan’s suggestion is the Government own this 
central mortgage bank. It must be Government owned for this 
reason: A group of private individuals own this central mortgage 
bank; they come out to some of our California area here, our desert 
areas, say, Inyokern, whichas a desert Navy base out here. There 
is nothing here except the one business, and that is the Navy testing 
ground. We need, say, 500 houses there. It is a one- -price deal, so 
from a loaning institution’s standpoint, from the value of a loan, it is 
a poor loan because, if the Government decides to change that base, 
the house would be out there. There would be no takers a the house. 
It is in the middle of the desert, and it has no value. So, rightfully, 
a bank loaning money should shy away from a deal of that kind. 
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However, that house is built, and it is insured by the Federal Hous- 
ing Administration or title 9 or something of that kind, so it has 
Government insurance behind it. As long as this Navy base is there, 
the people are there, and the occupants are there, that loan is as good 
a loan as a loan right here in the Los Angeles area or the New Fork 
area or any other area. 

So that if you have these areas, by and large, over the whole port- 
folio, there would be no appreciable loss. The loans would be good, 
and we could get money to do these things in the isolated areas that 
couldn’t be done otherwise. 

So, from Mr. Coogan’s thinking, this central mortgage bank must 
be Government owned and Government controlled. Then we can 
put a loan from our Inyokern here or minority housing or anything 
of that kind, those loans that do not have the marketability or the 
price of the other loans—are not considered as good loans by the finan- 
cial institutions—they could go into this bank and enough of them 
used so that they would be guaranteed. Nobody would take any 
loss, because they are all insured. Any of these loans are Government 
insured in the first place. 

Mr. Ayres. The point we are trying to clarify on the discount— 
and I realize what you are discussing would be a step in the right 
direction—when you spoke of the prior commitments you had, do 
you know in advance on that prior commitment just what the discount 
is going to be? 

Mr. Wricut. We do not. 

Would you allow me to finish? I have laid all my groundwork, if 
you will allow me to finish. 

Mr. Coogan goes further and says that the debentures from this 
FNMA portfolio and the additional loans should be issued on a short- 
term basis, 2 years, 5 years, 10 years, or something of that kind. So 
you make absolute equity on those deventures so that they can be 
sold to pension funds; there are many private and union pension 
funds where there are vast sources of money available which are not 
available to real-estate financing at this time. There are fire- 
insurance companies that have to keep their funds in a liquid state. 
Those could be sold, and those debentures would pay an interest rate 
of one-quarter of 1 percent over and above Government bonds, if a 
Government bond—we will say that interest rate today is 2% percent; 
these could be sold at 2% percent. 

I have talked to some of the eastern bankers. They feel they 
would sell at that. So the Government could participate in not 
only a discount on these loans but could also pick up an amount of 
interest between that and the 4% percent, so it would be a profitable 
venture. It would induce a great deal more money into real-estate 
financing that we can’t get today. It would not hurt the current 
conventional financing; in other words, conventional would go along 
as it is. Our regular FHA and VA financing would go along. 

The northeastern part of the United States would not participate 
in this at all because this central mortgage bank would be controlled 
be a board of governors or something similar to the Federal Home 
Loan Bank or any of those banks, which would be appointed by the 
President, and discounts could be changed from time to time, depend 
ing on market conditions. In other words, at the current time that 
Mr. Coogan feels that possibly a discount of 2 percent on this would 
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be sufficient to entice money into this central mortgage bank, and the 
builders in this area and other areas where money is hard to get 
would be very happy to give up 2 percent of their profits, which would 
be a fair basis, and make money available for building where sufficient 
mortgage money is not available. 

Whether it is Mr. Coogan’s plan or whether it is Dick Hughes’ 
plan and the minority report plan, I think, if there is something 
worked out on that, we can get money and build the houses and carry 
on the program, and everybody will be happy. 

Mr. Epmonpson. What is your observation as to the demand i 
this area for additional housing? 

Mr. Wricur. I would say we don’t have the acute demand at the 
present time that there has been in the years past. However, the 
demand is very great. In our own personal case, for the past 5 years 
we have not had a completed unsold house. We work entirely on 
the VA program, and we do not spend a lot of money on advertising 
such as many of the builders do. Our advertising budget is very 
nominal, and we see no reason why the market cannot continue at 
about the same rate for some time to come. The demand is not as 
much as it was, but we still have a very healthy market. In other 
words, if it would continue this way, we would be very happy. 

Mr. Epmonpson. Do you have any information or facts at your 
disposal regarding the problem and the demand, outside of the 
metropolitan area of Los Angeles? 

Mr. Wricurt. Well, I would say that the statements I have made so 
far would apply to all of southern California. That would be Orange 
County, San Diego and San Bernardino, all in southern California. 

Mr. Epmonpson. Thank you very much. 

Mr. Ayres. Have you had any occasion to believe it took too long 
to process your applications in the Veterans’ Administration office? 

Mr. Wrieut. Oh, I think the VA office—the Federal Housing 
office too—there was always a question of personnel. Yes, I think it 
takes too long. I think that that is another thing, the thing could be 
remedied if they had additional personnel to handle those things. 
I think it would be very desirable. 

Mr. Ayres. Do you think it is more of a problem of additional 
personnel rather than getting work out of the present personnel? 

Mr. Wriaeurt. I think so. I would say, from our local Veterans’ 
Administration office, that their personnel that they have are very 
good, loyal, and efficient personnel; and they really do a good job. 
It is just a question that they are asked to do more than is “humanly 
possible for them to do. I think, if their budget could be increased so 
that they would have more personnel, I believe you have men in the 
office that are capable of directing and handling it, and they could get 
things out in a shorter time. 

Mr. Ayres. Do you find any discrepancy between the Veterans’ 
Administration appraisals and the FHA appraisals? 

Mr. Wricur. Yes. In some areas of the country, why, one is 
higher. 

Mr. Ayres. I mean here. 

Mr. Wricur. Here? I would say the VA appraisals are predom- 
inantly lower than the FHA appraisals are. 

Mr. Ayres. What is the reason for that? 
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Mr. Wricur. Well, we have never been satisfied with the VA 
appraisal. We just don’t think they give us enough money to do the 
job; they are simply holding the appraisal down at a lower point 
than we think that they should. 

Mr. Ayres. But you are making your 10 percent? 

Mr. Wricur. No, we are not making our 10 percent. 

Mr. Ayres. Is that because of the low appraisal or the discount? 

Mr. Wricur. I would say the appraisal would be the main reason 
there. In other words, if we were given the 10 percent before we 
would have to pay our discounts, in other words, assume the discount 
from out of money that is set up in the law as being the proper amount 
of money to pay, considering those things, if we were given 10 per- 
cent, there would be nobody in this area who would kick on the VA 
or FHA appraisals. 

Mr. Ayres. If you get a house appraised at $10,000 before you 
start, which you do with these allotments—you know what they 
appraise the plans for, a new house, and so forth, in that particular 
area—you know that you are probably going to have to discount 
that maybe 3 or 4 percent; isn’t it an awful temptation to cut down 
some place to cover up for that loss in the discount? 

Mr. Wricur. Well, I would rather state my own case here, Con- 
gressman. 

Mr. Ayres. I say, isn’t it human nature that it would be quite a 
temptation not to use $300 or $400? 

Mr. Wricur. Let me state my case as it is, and then you be the 
judge 

In other words, I started in the building industry in 1920. I have 
had an education. engineering education along that line, and I felt 
during the twenties we had the same thing we have here. In the 
Los Angeles area, when building is good, we have thousands of people 
coming into the area and getting into the building business; when it 
gets bad, the pressure is put on, those that don’t know the business, 
don’t understand it, are squeezed out. We go through a squeezing-out 
process then. Those are both hard. 

It was my opinion when I started in the business that the only way 
you could Jast and make a place for yourself in your line of business 
was to give value for your services. We have maintained that all 
along, and I think probably in my particular case that is one reason 
why I feel that the Veterans’ Administration does not give enough 
money, because we build a little bit better house than the other fellows 
do. It costs us a few more dollars to do it. We don’t have any 
trouble selling our houses. We have been in the business since 1920; 
that is 34 years. It shows that we at least know enough to stay in 
business that long. And it is my contention that, if you do a good job 
and give a good product at the right price, you are going to sell it. 

I don’t make as much money as maybe some of the other builders 
do. That is one contention with the Veterans’ Administration 
appraisal system. The VA just has a one-basis system, where the 
FHA has a variable system. The FHA takes a basis of a hundred, in 
other words, an index of a hundred. A good builder, a builder with a 
high rating, can get as much as a hundred appraisal to a hundred 
and five on that house. A builder with a poorer rating will be cut 
down to 95, so they have got a variable percentage, depending on the 
individual builder, of 10 percent there, which 7 think is the right 
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thing. If the man that you speak of, with the temptation to cut 
down on that thing a little bit, is penalized, and he knows he is going 
to be penalized on the next tract that he comes in there with, he is 
not going to cut down very many times. He is going to try to deliver 
a valuable package, whatever price he puts out. He is trving to 
deliver it on that basis. 

Mr. Ayres. I wasn’t doubting your personal integrity. 

Mr. Wriacur. | bring that out to illustrate the point 

Now, then, I wouldn’t question but what the reason behind your 
question is well taken, that it would be human nature to attempt to 
cut down. However, I will say this: It is very difficult for a builder 
to cut down and get by with it, because the Veterans’ Administration, 
whether we like it or not, and the FHA too, have a very good staff of 
inspectors, and when those men come out and find that you are cutting 
down, they will give a list of corrections on the house, and those 
corrections have to be made, and it has got to be brought up to 
standard before that house is accepted by them. 

Mr. Ayres. Is it customary in this area to give the inspectors 
Christmas presents? 

Mr. Wricut. We have never done that. I den’t think it is cus- 
tomary. I don’t know of anybody that makes that a custom. | 
think that, while there could be a temptation along that line, I don’t 
know anybody who has done it. I would say that it is definitely not 
customary. 

Mr. Ayres. In other words, the personal relationship between 
the contractor and the inspector and the appraiser has nothing to 
do with what the house is appraised at or what is passed and what 
isn’t passed? 

Mr. Wrieut. No; I would say it is not. 

Mr. Ayres. Mr. Patterson? 

The Counse.. Mr. Wright, following the line of the appraisal in 
a question Mr. Ayres put to you, is it a fair assumption that you 
would look with favor upon a merger of the appraisal services of the 
Veterans’ Administration and the FHA? 

Mr. Wricut. Mr. Patterson, I am going to answer that in two 
ways: First, I am going to give you my personal opinion on it. Then 
[ am going to give the other view of it. 

[ personally would not look with favor upon merging the two 
agencies, and I state this purely from a personal interest, which is 
mine and possibly shared in by many other members in the industry 
However, they don’t always agree with me. 

Usually, one agency is appraising a little higher than the other 
agency. If we have two different agencies now, I have the choice 
I can take FHA if they are higher; if the VA is higher, I can take the 
VA. You will not find 2 men in Government any more than 2 men 
in any sort of business that figure exactly the same on the same 
points. So you are going to have a certain disparity between 
appraisals. 

I think it is a healthy situation to have competition between the 
two. The builder in the area can select whichever one he wants of 
those agencies to build under. 

I will say this,that at our last board meeting I polled our board of 
directors, who are all builders, as to what kind of financing they were 
using. It was roughly this: A third of the board members were build- 
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ing under VA, a third of them under FHA, and a third of them under 
conventional financing. Those building under conventional financing 
said, ‘“‘We are not going to pay any discounts or anything, and we are 
not going to have to put the additional cost into the houses that is 
necessary under the Veterans’ Administration, and under the FHA 
construction requirements; we can build a house for $200 or $300 or 
$500 less, following city or county ordinances. We don’t have to pay 
anything for the money. We would rather sell the house for, say, 

$2,500 down, and we will make more money at the end of the year by 
doing that, rather than doing more business and taking a lesser profit 
on it.” 

So there are the three bases we are working on. I think competition 
is good, and I would like to see them kept separate. 

Another argument for that is that the veterans themselves and the 
veterans’ organizations are very covetous of the powers that are 
given them. They feel if we take the control of the loans from the 
Veterans’ Administration, it gets over into some other hands, and 
the first thing you know, that is the first tearing down and breaking 
up of the Veterans’ organization. So I think it would be very bad 
public relations for the builders to recommend anything that would 
not be thoroughly in accord with the wishes of the veterans them- 
selves, because, after all, I think that there has been excellent coop- 
eration between the builders’ organizations and the veterans’ organ- 
izations, and I really think that we have done an excellent job in this 
area—and I think possibly all over the country. I think the general 
thinking is we wouldn’t want to do anything that was not along the 
lines that they would recommend. 

There are other people in our organization who feel that the Vet- 
erans’ Administration does not have the trained personnel. They 
haven’t been in the appraisal and the building business as long as the 
FHA has. The Federal Housing Administration has made an 
excellent record, one of the finest Government records made in any- 
thing, under their appraisal and housing program. and that it would 
be better to farm out or subcontract with the Federal Housing Admin- 
istration for a fee and have them do it, and possibly be of some 
reduced cost to the Government; it wouldn’t cost the Government 
so much money to handle it on that basis. 

There are the two lines of thinking in regard to that question. 

The Counse.. No further questions. 

Mr. Ayres. Mr. Edmondson? 

Mr. Epmonpson. No further questions. 

Mr. Ayres. Thank you very much. 


STATEMENT OF K. SANDE SENNESS, IMMEDIATE PAST PRESIDENT, 
HOME BUILDERS INSTITUTE, LOS ANGELES, CALIF. 


Mr. Ayres. Please state your full name? 

Mr. Senngss. K. Sande Senness. 

Mr. Ayres. Your affiliation? 

Mr. Sennss. I beg pardon? 

Mr. Ayres. Your affiliation? 

Mr. Senngss. I am a builder. 

Mr. Ayers. Past president of the Home Builders Institute? 
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Mr. Senness. Yes, and current president of the California Council 
of Home Builders. 

Mr. Ayres. Have you heard the testimony of Mr. Wright? Do 
you concur concur basically in the ideas he proposed? 

' Mr. Senngss. I concur with some of them. 

Mr. Ayres. You have opinions of your own to offer? 

Mr. Sennuss. No, frankly, I do not. I have no prepared state- 
ment. 

Mr. Ayres. Well, we will repeat some of the questions that we 
asked Mr. Wright. 

What is your knowledge of the current discount practice here in 
California? 

Mr. Sennuss. My knowledge, actually, is what I hear. I am not 
building presently, have not for the past 24 years, under VA. 

Mr. Ayres. What are you building under? 

Mr. Senness. FHA and conventional. 

Mr. Ayres. What prompted you to get out of the VA? 

Mr. Senness. Really, two things. One was the refusal on my part 
to pay the discounts asked at that time. 

Mr. Ayres. What were they asking at that time? 

Mr. SenNEss. Five, six, seven, eight, nine points. 

Mr. Ayres. You couldn’t pay the discount and have anything left 
for your operations? 

Mr. Senness. I didn’t hear you. 

Mr. Ayres. You couldn’t pay that huge discount and have any- 
thing left for yourself? 

Mr. Senness. That’s right. Another reason was, I didn’t feel as 
though the VA was keeping itself current, as far as reasonable value 
is concerned, reasonable costs and current costs and current land values. 

Mr. Ayres. Mr. Patterson? 

The Counse.. Mr. Senness, one general question: 

One of the recommendations of the President’s committee was for a 
sliding interest rate, namely, 24 percent above the average yield of 
long-term Government bonds. What would be your suggestion or 
idea on that particular point? 

Mr. Senness. Well, I have long felt that inasmuch as southern 
California has had the tremendous growth and the lack of money, 
that certainly an area discount was in order. After all, we pay more 
for automobiles than we do in the Detroit area, or anything else. 

The Counsg.. If that-suggestion were adopted, do you think that 
the interest rate would rise from the present level on GI loans of 444 
to the maximum of 5.3, as far as Los Angeles is concerned? 

Mr. Senness. No, I do not think so. 

The Counsex.. Would there be a rise? 

Mr. Sennuss. I beg pardon? 

The CounsgeL. Would there be a rise? 

Mr. Senness. I do not think so. 

The Counsgu. Not at the present time? 

Mr. Senness. No. 

The Counsg.t. One other question: 

Mr. Senness, what was your connection or what is your connection 
with the project known as Rosecrans Gardens, Inc.? 

Mr. Senngss. I took over that project. Another group of people 
started it, and I took it over. As I recall it, there were about 30 
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loads of lumber on the job at the time. The project consisted of 
156 GI units, a minority group. I took it over and completed it. 

The Counset. Do you recall the rate of discount on that project? 

Mr. Senness. I very definitely do. 

The Counset. Could you tell the committee? 

Mr. SENNEsS. Nine points. 

The Counset. Nine points. Do you have any reason to think 
that it was higher than that prior to your entry into the case? 

Mr. Senness. No. 

The CounseLt. Would you give a categorical “No” to the position 
that it was 21 points discount? 

Mr. Senness. Definitely, I would. 

The Counset. That is all, Mr. Chairman. 

Mr. Ayres. You say the development was a minority group 
development; you mean Negro development? 

Mr. Senness. Yes. 

Mr. Ayres. Was that set up as a segregated development? 

Mr. Senness. Oh, no. It was the intent, of course, to sell to the 
minority groups, and they were all sold to the minority groups, with 
1 exception; 155 of the houses were sold to Negroes; 1 was sold to a 
white. 

Mr. Ayres. Do you think these veterans were conscious of the 
fact that there was $900 discount? Were these $10,000 homes? 

Mr. Senness. Yes, I believe that we had 4 plans, and I believe 
that 2 of them were just over the $10,000 mark. 

Mr. Ayres. But for the sake of our discussion, we can use as an 
example a $10,000 home? 

Mr. Senngess. Yes. 

Mr. Ayres. Then you had the veterans sign a mortgage that obli- 
gated themselves to pay $10,000? 

Mr. Senness. Right. 

Mr. Ayres. When you discounted that mortgage, you only re- 
ceived $9,100? 

Mr. Senness. Yes. However, may I state that the discount was 
set up and withheld prior to the closing of an escrow. 

Mr. Ayres. But there was $900 that someone had to absorb? 

Mr. Senness. That is correct. 

Mr. Ayres. In this case it was you? 

Mr. Senness. Right. 

Mr. Ayres. Did you make any money on the project? 

Mr. Senness. No, I did not. 

Mr. Ayres. Was that experience one of the things that prompted 
you to get out of it? 

Mr. Senness. This was not the fault of the Veterans’ Administra- 
tion, no, definitely not. 

Mr. Ayres. We have quite a problem around the country in pro- 
viding houses for minority groups, particularly Negroes, not only 
veterans, but Negroes as a whole. This doesn’t bear on our par- 
ticular investigation here, but since you had the experience, was there 
any criticism for establishing a project that was primarily known as a 
project for Negro veterans? 

Mr. Senness. None whatsoever. It was looked upon with great 
favor. 
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Incidentally, I built the first group housing tract in Los Angeles for 
colored in 1943, 263 for-sale units and 108 rentai ones. 

Mr. Ayres. Did the Negro leaders of the community cooperate 
with you on it? 

Mr. SENNEss. 100 percent. 

Mr. Ayres. That is very interesting. 

Mr. Edmondson? 

Mr. Epmonpson. Mr. Senness, do I understand from your general 
remarks at the start of your testimony that you are in agreement with 
Mr. Wright on the need for an organization such as this central 
mortgage bank that he discussed with us? 

Mr. Senness. Very definitely. 

Mr. Epmonpson. You think that would help the financial situation 
generally if the Government sets up such an organization? 

Mr. Senness. Yes, I think it would, provided, however, it was set 
up on a basis as included in the minority report, where it would 
become a moneymaking organization and not a subsidy. 

Mr. Epmonpson. You mean to make money for the Government 
out of the housing program? 

Mr. Senness. Definitely. FHA has made a very, very phenome- 
nal success. They have made money. 

Mr. Epmonpson. I gathered also from what you said that since 
you agreed with him in part there were some areas of disagreement. 
I wonder if you would tell us what points you disagreed with his 
testimony in. 

Mr. Senness. Yes; I don’t mind. I disagreed—which of course is 
nothing new to Mr. Wright—quite substantially on the fact that we 
should have 2 agencies, 2 different viewpoints, when it comes to 
values, appraisals, and inspections. 

Mr. Epmonpson. I[n other words, you believe that the FHA and 
the VA appraisal and inspection services should be merged? 

Mr. Senness. I think they should, because I think you have a 
definite duplication and a great deal of it unnecessary. 

Mr. Epmonpson. Do you have any preference as to which of the 
two agencies should come out of that merger running the appraisal 
and inspection service for housing in the country? 

Mr. Senness. I have no particular preference, only as it pertains 
to ability and experience. We must realize, of course, that FHA has 
had considerably more experience than the Veterans’ Administration, 
and I certainly would want it very clearly known that I have no fault 
to find with most of the VA inspectors. 

Mr. Epmonpson. You think FHA would be as careful to safeguard 
and protect the veterans’ interests in connection with your VA 
appraisal and inspection service? 

Mr. Senness. I don’t think FHA would consider whether it was 
a veteran or whether it was a nonveteran. They go according to the 
book, and in the days when we operated under FHA, I think the act 
was known as 505, where the FHA loan and the VA was a combined 
loan, it was a very satisfactory arrangement. I am sure the veterans 
were very well taken care of. 

Mr. Epmonpson. Were there any other areas of disagreement that 
you had with Mr. Wright besides his testimony on the appraisal and 
inspection service? 
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Mr. Senness. I can’t think of any right now. Of course, I only 
heard half of his testimony. 

Mr. Epmonpson. Thank you very much. 

Mr. Ayres. When you get a copy of the hearings, if there is any- 
thing you wish added to it, you send it along to us and we will give 
it careful consideration. 

Mr. Senness. All right. 

Mr. Ayres. Have you had any other similar experiences where you 
had to pay a 9-percent discount, other than the Rosecrans project? 

Mr. Senness. No. Asa matter of fact, I think it should be clearly 
stated that I didn’t have to pay a 9-percent fee. I didn’t have to 
take this deal, you understand. I merely went in to help a friend 
clean up a bad situation. In so doing, it so happened I lost a little 
money. 

Mr. Ayres. Have there been any other projects here primarily for 
Negro veterans? 

Mr. Senness. Yes; I think there have been several. Mr. Mark 
Taper has built, and did build, at the time I was building Rosecrans 
Gardens, right adjacent to me, some 300 homes. 

Mr. Ayres. Mark Taper? 

Mr. Senness. T-a-p-e-r. He built some 300 homes, and since that 
time there have been approximately 200 homes built right in the 
immediate vicinity, which Mr. Taper and myself built Ie colored 
people. 

Mr. Ayres. You are not familiar with the percentage of the loans 
that have been delinquent or have defaulted? 

Mr. Senness. No; I am not. However, may I state, relative to 
the first tract that I built, which was under FHA title 6, those houses 
were sold on sales contracts, which we could do under the title 6, 
because that was a firm loan; we carried 263 contracts there without 
a repossession. There were some delinquencies there occasionally, 
yes; but no repossessions. 

Mr. Ayres. In your experience in this field, have you found that 
the Negro buyer is just as good a risk as anyone else? 

Mr. Senness. Proportionately; yes. I mean percentagewise; yes. 

Mr. Ayres. Mr. Patterson? 

The Counset. On Mr. Edmondson’s question to you on the VA 
and the FHA, would you favor a merging completely of the VA 
program with FHA; in other words, let the FHA have the entire 
housing program, be it veteran or nonveteran? 

Mr. Senness. No; I think not. I think only as it pertains to the 
areas that don’t come under direct lending; as an example of which 
we still have quite a number in the United States, or where it pertains 
to where a veteran wants to go out and buy an individual home, as an 
example, incidentally, which we have no financing for at all and 
certainly some provision should be made for that veteran who wants 
to buy a home, possibly an older home, and cannot get any financing. 

I must say, in all due fairness, that I don’t know of a Jending agent 
in the city of Los Angeles, if that particular veteran happens to be a 
customer of a building and loan association or a bank, that he can’t 
go to his own institution, and they will usually take care of him. 
However, we have many veterans, I assume, who are not customers of 
any particular building and loan association. 
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| think that those cases are strictly a case for the Veterans’ Admin- 
istration and could be very amply handled, as well the issuance of 
CRV’s, and the eligibility. 

The CounsEL. One last question on the Rosecrans project: Were 
you aware that a charge had been made that the discount rate was 
21 percent? 

Mr. Senness. The discount rate was not 21 percent. 

The CounsEL. Were you aware that such a charge had been made? 

Mr. Senness. No;I was not. I have never heard it. 

The Counset. Thinking it over, can you see any possible set of 
circumstances that could have produced such a rate? 

Mr. Senness. No; I cannot. I might add this: That, in addition 
to the 9 points that were charged, what we call Dutch interest was 
charged. 

The CounsEL. Interest on interest? 

Mr. Senness. Interest on the total amount of the loan from its 
inception until sach one of the individual loans closed through escrow. 
| don’t think that would even make 21 percent, however. 

The CounsgeL. That would be on a $10,000 house, the $2,500 
might be advanced first, and then another $2,500, but the interest 
would be running from the beginning on the full $10,000? 

Mr. Senness. Right. As I recall this particular deal, the money 
that was set aside for the construction advances was 70 percent of 
CRV. However, I must also state that the interest was payable on 
100 percent. 

The Counseu. Then, figured on that basis, it would be something in 
excess of 9 points? 

Mr. Senness. Very definitely, but I don’t think it would make 12, 
which is, I guess, the legal rate in California, because of it being spread 
over a longer period of time. So I assume it would be counted over 
a 2-year period instead of 1. 

The CounseL. That is all. 

Mr. Ayres. Thank you. 

I think, for the sake of the record, since Mr. Wright said he was one 
of the best builders in town, you might want to add some comment. 
You are also a good builder, I presume, even if you lost your shirt on 
Rosecrans Gardens. 

Thank you very much. 


STATEMENT OF JOHN D. LUSK, WHITTIER, CALIF. 


Mr. Ayres. Please give your name, address, and your association? 

Mr. Lusx. My name is John D. Lusk. I am president of John 
D. Lusk & Son, Inc., at 10522 Santa Gertrudes, Whittier, Calif. I 
am second vice president of the Building Contractors Association of 
California, Inc., with a membership of 1,800 to 2,000 building con- 
tractors and associate subcontractors. 

We are the representatives on labor with AGC for this area, and 
I would say that the only place that I disagree with Mr. Wright in his 
comment is that we represent 80 percent of the construction industry 
instead of the Home Builders Institute, which is understandable. 
Of course, we both belong to practically the same associations, for 
different reasons. 
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Mr. Ayres. Mr. Lusk, do you agree with Mr. Wright that the 
builder is entitled to 10 percent profit? 

Mr. Lusk. We are not making that profit, as Mr. Wright said, 
but that is an accepted rule, Mr. Ayres. 

Now, if I could, I would like to preface my remarks, or preface 
your questions, with a few remarks of my own, if I may. Is that all 
right, Mr. Ayres? 

Mr. Ayres. Surely. Proceed. 

Mr. Lusk. Last year the builders were all harangued by our 
lending institutions and by people generally that the VA was wrong 
in controlling the fees and the discounts on veteran loans. The 
word “discount” didn’t enter our minds as contractors, but we were 
soon to find out what an ugly issue this whole thing could become 
We brought pressure, through our associations and Congress, to raise 
the interest rate to 4% percent, because we couldn’t interest money 
in the volume that we needed it to take care of the veterans’ demands 
in southern California. 

After raising the interest rate to 4% by the Veterans’ Administration, 
nationally, we went into sort of a hard-money policy, in which they 
permitted Government bonds to drop to 90, 92, to discourage inflation, 
[ guess. This had a very disastrous effect upon our mortgage-loan 
market in southern California. Southern California has always been 
in greater need of money than it has on deposit in our banks and 
building and loans, due to the tremendous migration and expansion 
of this area, both industrially and from a home-ownership standpoint 

I might say I just got back from a trip to the East, and why 150 
million people aren’t trying to get out here, I can’t understand it 

Mr. Ayres. We haven’t been here very long. Maybe when we get 
back East, we will feel that way too. 

Mr. Lusk. We have a shortage of capital in this area, and we have 
a terrific demand from our veterans. The tract I am building now is 
40 percent sold out; it is under the VA. I don’t even have the last 
foundation down. It is a $1,500 to $2,500 required downpayment 
I have never sold under no down, and I would also like to go on record 
as saying I don’t believe in no down payments. I think a veteran 
should at least put $500 down on a house for his own protection 
Now, the rest of the builders in my own association will not agree with 
me on this, but I believe he then becomes conscious of the quality of 
the construction of his site; he doesn’t take it purely as a rental propo- 
sition. He knows he is buying something, and I think for his own 
protection, it is not asking too much. 

Mr. Ayres. What price home are you currently building? 

Mr. Lusk. Well, we are building one at $12,750 in Anaheim, which 
we had to finance conventionally against our own better judgment, 
due to the fact we wouldn’t pay the discounts asked. 

Mr. Ayres. What discounts were they asking? 

Mr. Lusk. Mr. Ayres, I have heard it quoted, as Mr. Wright has 
stated, anywhere from, I would say, at that time, 5 to 10 points. 

Mr. Ayres. When was that time? 

Mr. Lusk. In June of last year, at the time we started that 
development. 

This whole thing has been a rather quick experience for most of us. 
After raising the veterans’ loans to 4% percent, suddenly we find the 
roofs caved in because of a hard-money policy, and the interest rates 
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rise precipitously. Life-insurance companies and banks are afraid of 
long-term loans at that rate, not knowing when it is going to end, 
and I can see their point of view. 

Now, I found myself in that particular quandary, so I went to a 
Federal building and loan in this area, who made the loan on my homes 
at par, plus a normal service of 2 points. 

Mr. Ayres. You paid a 2-point service charge; at what interest? 

Mr. Lusk. Five and a half percent. 

Mr. Ayres. Were some of these homes sold to veterans? 

Mr. Lusk. Some of these homes were sold to veterans. I appealed 
to the VA, after we had finished it, to see if they could reinstate the 
tract for VA, but that is not the case. I do believe that is an unfair 
rule, Mr. Chairman. I would like to state that I do believe a veteran 
is entitled to a loan, whether the house is under construction or if it 
has been built for 1 year. That veteran should have a choice of the 
home that he wishes. 

Mr. Ayres. On this $12,750 home, what downpayment did you 
ask on that? 

Mr. Lusk. I had to get $3,200 downpayment. 

Mr. Ayres. Your appeal was somewhat limited? 

Mr. Lusk. Yes, but I actually have sold more homes than the 
builder across the street at $295 down. I have got more sold, actually, 
so I don’t feel that our house was not a good commodity or that my 
judgment was too far wrong. However, a lot of veterans wanted to 
buy our house that were denied the right because the VA couldn’t 
accept it; the local men in the local office wanted to accept my appli- 
cation, but it is by an arbitrary rule—I won’t call it arbitrary—it 
must have had thought, but it was by rule of the Veterans’ Admin- 
istration that a veteran couldn’t apply, and I have had individual 
veterans that wanted to apply. 

Mr. Ayres. Wasn’t the reason for their decision based on the law 
itself? 

Mr. Lusk. Yes, it wasn’t built under VA inspection. That was 
the reason. 

Mr. Ayres. That was your choice, though? 

Mr. Lusk. That was my choice, but I couldn’t charge myself with 
that kind of penalty; I wouldn’t build a tract; I couldn’t afford it. 

Mr. Ayres. What do you mean? 

Mr. Lusk. I couldn’t pay those points, the points for that kind 
of a loan, at anywhere from 5, 7, or 8 points. It is not fair to me or 
the veteran. I couldn’t have done the job that I actually did, and 
the reason the veteran wants my home is because I did a good job. 

Mr. Ayres. If the interest rate was 5% percent, everything would 
be fine? 

Mr. Lusk. I got my money it took for me to build my home. If 
| paid those points, I wouldn’t have had the money to finish my home. 
The money has got to come from some place to pay these bills, and 
[ think it has deterred construction considerably. I think your 
labor interests, your material dealers, all of the people surrounding 
our industry, except possibly the institutions that have taken these 
terrific discounts, are heartily against it, and I don’t necessarily want 
to lay blame on people, if they can get it; maybe they are entitled to 

I don’t know. 

Mr. Ayres. Are you building any homes now under the GI 
program? 
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Mr. Lusk. I am. I just finished 122; the minimum payment 
was $1,500 on 10 and $2,500 on the balance, and they are all sold. | 
have 41 currently being built with a $1,500 downpayment; the founda- 
tions are not quite all in, and 40 percent are sold. 

Mr. Ayres. How amy points discount on those? 

Mr. Lusk. I thought you were going to ask me that, and I was 
trying to figure it out. The 122, my VA money was absolute par, 
1% points for the construction financing; from the Mutual Life In- 
surance Co. to the John H. Kelly Co. in Los Angeles. You can verify 
that. 

Mr. Ayres. Have you found the insurance companies cooperating 
now? 

Mr. Lusk. I have found that the insurance companies mainly have 
been afraid of this discount deal because of public reactions. In 
fact, I think the Mutual Life of New York stayed out of it some time 
because of being worried about that situation, and which I was 
worried about also, naturally, as a builder. 

I have spoken to a few veterans, and the money is bound to come out 
of the builder or the house. As I say, it has deterred a lot of men like 
Mr. Senness, myself; I didn’t handle veterans’ loans until this par 
money did come up, where they wanted to take our loans. Maybe 
it was an unusual situation. That was a situation one in a thousand, 
because I have been called a liar over that. Builders couldn’t believe 
I actually got it at par. 

Mr. Ayres. Are the insurance companies soliciting you for business 
now? 

Mr. Lusk. In fact, they asked me to wait, because they are coming 
out with new regulations. The Government has assumed a different 
attitude on Government bond rates. Insurance companies are no 
longer afraid of taking 25- or 20-year loans or 30-year loans at 4} 
percent. It is absolutely a matter of mathematics, and I can see the 
problem we get into. But I know this, too; certain institutions have 
got to put their money into mortgages. And, while Government 
bonds dropped for a short while to 90, it is not fair to the veteran to 
put his rate up higher for a long period of years because we happened 
to hit a bad spot in the Government bond market. I don’t think it 
is a good thing for our country to have our bonds at discount or GI 
loans at discount. I don’t think that institutions guaranteed by the 
Federal Government like banks, Federal building and loan, should 
take Government-insured loans at discount at time of issuance. 

It is unfair, but I can see the problem we have had this year with 
a number of our builders in the middle of a program getting caught 
with that program and the money dropping right out from under 
them. The only thing they could do was promptly pay people who 
would take these loans, knowing the money market was poor and it 
was up to them to dispose of it. That is the way the builders got out. 
I don’t think that is any disgrace. I think it is something that was 
practically a financial necessity, you might say, on the part of a 
number of these people. 

Mr. Ayres. You think Mr. Humphrey’s hard-money policy has 
softened somewhat? 

Mr. Lusk. I heard it from one of the most conservative bankers 
in Los Angeles. I don’t want to state his name, but he is chairman 
of the board, and he was in favor of hard money, but he thought it 
went a little far 
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Mr. Ayres. Mr. Edmondson? 

Mr. Epmonpson. I just wondered if you would like to comment 
on this appraisal proposal on the FHA and VA merger, or appraisal 
and inspection service. 

Mr. Lusk. On the appraisal, I believe that our appraisals have been 
very fair. But let me say this, that I did build a number of homes at 
$8,250 and $8,950, 2- and 3-bedroom homes, and I do know that 
there are some inequities on land values and various things. But 
there are ways the VA and FHA can easily determine our cost. | 
believe that in the main I have no criticism myself. I would like to 
say this, that our association in November and in the convention at 
Palm Springs brought up these things. We thought a national. usury 
law maybe ought to be started, -but States wouldn’t be involved 
[ even called the legal departments of banks. Sixty days ago our 
association, by unanimous resolution, asked that its attorney inves- 
tigate the usury law of California and, if any builders went broke 
under this, to get ready to prosecute the lending institution if usury 
was exacted. We have men in our business who aren’t too smart 
financially, who have come up the hard way, by carpentry and things 
of that character, and we are interested in their protection. We 
know that money is an essential that we can’t substitute for, so we 
have entered this thing from the standpoint of trying to figure out 
what was sound because we are getting more loans filed. We are 
having more trouble in our builder end of it, and we are very interested 
in that. 

We have a very serious situation before our State legislature in that 
connection. The two run hand in hand with the cost of financing. 
Even our unions are stating this. How can you afford to pay eight 
points now for a loan and then you deny the unions a raise? There 
is a lot of validity to some of these arguments. I think that a public 
deposit institution has no right to that kind of a profit. It is monop- 
olistic. They are entering the business of a private contractor, and 
also it is coming either from the contractor or it is coming from the 
veteran. 

Mr. Ayres. What is your carpentry scale here in Los Angeles? 

Mr. Lusk. Well, it is pretty close to $2.75, 1 believe, right now. 

Mr. Ayres. What is your plumber’s scale? 

Mr. Lusk. Now, I contract that out. I pay my own carpenters, 
and we 

Mr. Ayres. How about your plastering? 

Mr. Lusk. We subcontract our plastering too. 

Mr. Ayres. Painting? 

Mr. Lusk. Subcontract that. According to union regulations we 
all, as contractors, must have our own carpentry and building and 
finishing organization. Mainly, those other trades are under special 
licenses, and they have specialized crews that do the job. We couldn't 
maintain a proper crew in some of those other fields. 

Mr. Ayres. Mr. Patterson? 

The CounseL. No questions. 

Mr. Ayres. Thank you very much, Mr. Lusk. 

Mr. Lusk. If I may just check my notes here; I just want to say it 
is really an honor and a privilege to appear here 

Mr. Ayres. Thank you. 

We will have a short recess. 

Short recess.) 
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STATEMENT OF W. MOSELEY JONES, PACIFIC SAVINGS & LOAN 
ASSOCIATION, LOS ANGELES, CALIF. 


Mr. Ayres. Please state your name, address, and association, Mr 
Jones. 

Mr. Jones. My name is Moseley Jones. I am president of the 
Pacific Savings & Loan Association. I am also appearing on behalf 
of United States Savings & Loan League. I am an executive 
committman of that organization. I am also an executive of the 
California Savings & Loan League. 

Mr. Ayres. Do you have a prepared statement, Mr. Jones, or 
would you rather just have us ask you some questions? 

Mr. Jones. I don’t have any prepared statement. If the committee 
desires, I might make some observations. 

Mr. Ayres. Proceed. 

Mr. Jones. Well, I think that all of the savings and loan industry 
has and is willing to cooperate to the best of its ability in carrying 
out the GI-loan program. 

Now, I think that we must take into consideration the hard facts 
of life in lending money. Here in California we have to pay 3% 
percent for the money that is invested with us. It costs us about 
1% percent to operate our institutions. In addition to that, the law 
requires us to maintain reserves of a minimum of 5 percent, which 
reserves we naturally build out of our loan income. A little simple 
arithmetic will show that we mares to obtain an income, on the whole, 
from our loan portfolio of about 5% percent. 

Of course, with respect to GI loans, they are presumably risk free, 
and consequently we can make a certain number of GI loans upon 
the same basis that we invest in Government bonds. In other words, 
we can make a certain number of those loans on the basis of the 

security they provide, just as we have a certain number of Govern- 
ment bonds for the purposes of security. 

I am sure that every savings and loan institution has also made a 
certain number of GI loans beyond his security proportion solely 
because they feel that it is their civic duty to make as many GI loans 
as they can. I think that we have made a considerable number of 
GI loans that were uneconomic from the standpoint of management 
but which we felt we had the duty to make. 

Mr. Ayres. Was there any increase in the number of loans you 
made after the interest rate was raised to 4% percent? 

Mr. Jones. Immediately after the interest rate was raised, we got 
into the hard-money era, which has been referred to before. I don’t 
think that, because of that fact, there was any substantial increase in 
the number of GI loans. In other words, the increase in the interest 
rate was more than offset by the increase in the value of money gen- 
erally, because of the hard-money policy. In other words, with 
Government bonds selling at 89 and a fraction, Government bonds 
were a more attractive investment and a more profitable investment 
than were GI loans at par. I think we should keep in mind at all 
times that GI loans are only another type of Government bond. 
Instead of being 100 percent Government bond, they are 60 percent 
Government bond or less, and we have to keep this in mind in con- 
sidering the marketability of GI loans and the price which will be 
paid for them 
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| am happy to note that in the proposed legislation recommended 
by the President it is proposed to tie the yield on GI loans to the 
yield on Government bonds. We think that is a very realistic 
policy. I, for one, firmly believe that any lending program must 
formally be based upon the market value of money throughout the 
country and that any lending program that is not realistic to this 
extent is bound to have trouble. 

Here in California I would say that the lending program in the GI 
field by our lending institutions is of two kinds. Of course, we have 
the lender who lends and retains the resulting GI loan as a permanent 
investment; secondly, we have the lender who loans to a builder and 
has an agreement with him that the builder will obtain a purchaser 
for the resulting loans. 

[ think it is important to keep those two things in mind. If you 
ventlemen are interested in it, I might read into the record briefly the 
percentage interest yield on these GI loans at 4% percent, based upon 
some of the discounts that have been mentioned. Would you like to 
have that? 

Mr. Ayres. Yes. 

Mr. Jones. I won’t cover everything, just a few. As I recall, the 
largest discount that has actually been testified to here was a 9-per 
cent discount. I don’t know the term of that loan. Was that a 25- 
year loan or 30-year loan? 

Mr. Wrieur. I don’t think it was over a 25-year loan. 

Mr. Jones. Twenty-five-year loan at a price of 91 would result in 
an interest yield of 5. 45; 25-year loan at a cost of 93 would result in 
an interest yield of 5.22; a 25-year loan at 95 would result in an in- 
terest yield of 5.01; 97, 4.80. I would like to mention those figures 
because any lender who enters into a deal of that kind has in mind 
the overall interest yield, and whether it is economic for him to buy 
a GI loan at a price, and whether the true interest yield is something 
that he can still do business with. 

Mr. Ayres. Did I hear you correctly, you paid 3% percent on de- 
posit now? 

Mr. Jones. Yes, sir. 

Mr. Ayres. Then, in order to make a GI loan of 4% percent, what 
discount do you feel you have to take to make it worth your while to 
handle it? 

Mr. Jones. Well, personally, in our establishment, we cannot make 
e loans beyond security investment unless we have a discount of 

; percent, that is, the resulting interest yield is so low that it makes 
it it impossible for us to engage in any substantial GI lending unless we 
have that much of a discount. 

Mr. Ayres. Then in areas where the savings and loans are only 
paying 2 and 2%, I presume 2% is about the lowest being paid at the 
present time? 

Mr. Jones. I believe that’s right. 

Mr. Ayres. A discount wouldn’t have to be as great to give them 
the same deal? 

Mr. Jones. No. Then I might also say that in those communities, 
vou will find that they are getting much higher downpayments. I 
think the prevailing is about 10 percent in Ohio, instead of, out here, 
it is either a 5-percent downpayment or nothing down or 2\; in other 
words, 5 percent is about the highest downpayment that is being re- 





3712 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


ceived out here on GI loans, generally. There are exceptions, but 
they are rare exceptions. Consequently, the security is greater, for 
instance, in Ohio, where they get a 10-percent downpayment. It is 
a much more secure loan from our standpoint. 

Mr. Ayres. Then you, without a discount, you wouldn’t be in the 
GI field at all? 

Mr. Jones. Not under present circumstances, beyond what we 
have. Now, we have put a million and a quarter in GI loans in 1950, 
and I think that beyond that investment we would not have been 
able to go further in the field except for these discounts. In fact, we 
stayed out of the GI loan market with the exception of individual 
loans. We stayed out of the tract market until just recently, the 
latter part of last year 

Mr. Ayres. When did you raise your deposit rate to 3%} percent? 

Mr. Jones. Well, in our own case, we didn’t raise it until the first 
of this year, but we were the extreme laggers. 

Mr. Ayres. What was your rate 2 years ago? 

Mr. Jones. Three percent. 

Mr. Ayres. Mr. Edmondson? 

Mr. Epmonpson. Mr. Jones, is this security factor that you men- 
tioned as being present in Ohio and not present to such an extent 
here in California on these loans, is that really an important factor? 

Mr. Jonss. Yes, sir. 

Mr. Epmonpson. In your GI loans? 

Mr. Jones. Yes, sir; it is. 

Mr. Epmonston. Would it be helpful and increase the GI loan 
program appreciably if the amount guaranteed by the Government 
were increased to reduce the insecurity element on this thing? 

Mr. Jones. I think you have hit on a very important thing there, 
Mr. Congressman If the Government would like to eliminate dis- 
counts and reduce GI loans to the lowest possible interest rate, all 
they have to do is guarantee 100 percent of the loan, and you wouldn’t 
have to go that far. If the Government would guarantee, say, 90 
percent of the loan, you would have GI loans that would always be 
selling above par, and at the interest rates, the present interest rates, 
they would be selling considerably above par. 

You could even probably reduce the interest rate if you made it a 
90-percent guaranty. 

Mr. Epmonpson. I| am interested in what your experience has been 
recently in your defaults and delinquencies on GI loans. Is there 
any trend up in them in your portfolio? 

Mr. Jones. No, sir. We have never had a GI foreclosure. | 
don’t think we have ever had any that were more than 3 months 
delinquent. I might say there was a question about minority housing 
We have the loans on a tract in east Los Angeles, which was sold 
without any race restriction whatsoever, and it has Mexicans, Japan- 
ese, and white people, and I think some Negroes in it. We have 
never had a foreclosure in that tract, and we have never had a de- 
linquency beyond 3 months. 

Mr. Epmonpson. You think a 90 percent guaranty by the Govern- 
ment on the GI loans, then, would eliminate the necessity that has 
been discussed by the builders here of a central mortgage bank to 
assist in financing? 

Mr. Jones. Yes, sir, 1 do. I think the builders would make a nice 
profit on the resale of the loans instead of paying a discount. 
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\Mir. EpMonpson. Thank vou, sir. 

Mr. Ayres. Mr. Patterson? 

The CounseL. Mr. Jones, could you furnish the committee with 
our booklet on discounts? It could be placed in the record and 
returned to you later 

Mr. Jones. Sir, I would happily do so if it belonged to me. It 
belongs to someone else who loaned it to me, and he is not here I 
im sure that I can get permission to give it to you, but I will have to 
make a phone call. 

The Counsex. Fine. Mr. Jones, you indicated your approval of 
the sliding interest rate proposed by the President’s Advisory Com- 
mittee on Housing? 

Mr. Jones. Yes, sir. 

The Counse.. If the rate went up, say, on GI housing, to 5 percent, 
would you think that that would eliminate discounting? 

Mr. Jones. Well, sir, let me put it this way: I firmly believe that 
we should be realistic about the cost of money. Now, the cost of 
money is not determined by us; it is not determined by the banks, the 
builders. It is determined by the nationwide situation. The Govern- 
ment has more control of that nationwide money supply than anyone 
else, although I, for one, don’t believe the Government has any abso- 


lute control of the cost or value of the use of money. All these things 
are relative. We can’t violate basic economic laws without disastrous 
results. 


Now, I think one of the most basic economic laws is the law of 
supply and demand that governs the money market, just as it governs 
the supply of wheat. I think it is just as foolish to take an unrealistic 
view of the cost of money as it is to take an unrealistic view of the 
cost of the lumber that goes into the house. The cost of lumber 
varies constantly. It goes up and goes down. My point is that the 
cost of GI money should be in accordance with the national money 
market as a whole. 

When you tie it to the price of Government bonds, you tie it to a 
true index of the value of money as it exists at any one time. 

The Counset. Do you have any particular view of the appraisal 
system, the situation previously discussed here? 

Mr. Jones. In my opinion, if you charge a Government agency 
with an overall responsibility for the success of a program, you should 
give them jurisdiction of all parts of it and not a small part of it. 

The Counse.. You would keep the appraisal system in the VA so 
long as it 

Mr. Jones. So long as the VA has the responsibility for the success 
of the housing program; I think they should also have the power to 
handle it as they see fit, within the framework of the law. 

The CounseL. Thank you. 

Mr. Ayres. Mr. Jones, in your judgment, what would be the objec- 
tion to the 90-percent guaranty? 

Mr. Jones. Well, the only objection would be, of course, that we 
are increasing the liability of the Federal Government. 

Mr. Ayres. But the percentage of delinquencies that we have had 
has been so low in this veterans’ program—and we certainly have 
faith in the future—if that would solve the problem, why would any 
group object? 

Mr. Jones. Well, I don’t know of any group that would object. I 
think that, as a lender—you may not realize it so much—but as a 
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lender, we are vitally concerned about the 40 percent of the loan that 
is not guaranteed, and it makes a great deal of difference in our think- 
ing. 

If we were putting our money into what amounted to a Government 
bond, we would have an entirely different attitude, because we can 
readily ee e that if a serious depression came upon us—— 

Mr. Ayres. That is a bad word, to a Republican. 

Mr. Jones. This is one of those “iffy” questions. If it should 
happen—and I think all of us have gone through one, so we know 
what they are when they come—we can foresee that we would lose 
money on VA loans. I mean, we finance a house for $15,000; it is 
paid down to $8,000; the depression hits us; the house is foreclosed 
and sold for $6,000. There is a $2,000 loss. We lose $800 on the 
transaction. That is the way it works out. That 40 percent that 
is not guaranteed is a matter of serious and important concern to all 
of us, because you gentlemen know, of course, that the guaranty slides 
down with the payments. We don’t get $6,000 guaranty on a 
$10,000 loan. 

Mr. Ayres. Thank you very much. 

Do you have some comments you would like to make? 

Mr. Jones. I was asked to mention a couple of specific matters. 

Mr. Ayres. All right. 

Mr. Jones. I think they are within the framework of your investi- 
gation. 

In the first place, this discount system as it now exists is a cumber- 
some fiction, as far as those of us who do all the work of originating 
these loans, financing construction, taking the risk and so on. It we 
want to acquire GI loans at a discount—and that is the only way we 
can acquire a large quantity of them—we have to go through this 
silly fiction of having the builder or some agent of his originate the 
loan and then we buy it from him. 

Now, that slows down your GI lending program more than you 
realize, because there are a lot of institutions that don’t want to get 
into that kind of a technical situation. We held off for several months 
because we were worried about it, too. Incidentally, this matter of 
purchasing loans at all in some degree is hazardous for a savings and 
loan association, because under the Security Act that gives us our 
SEC exemption, the definition of a savings and loan association is an 
institution which makes loans, not an institution which buys loans. 

There is a serious question as to whether we should be buying loans 
at all or not under that definition. 

So one thing we would like to see done, if the discount system is 
continued, is that where a lender originates loans, he should be pre- 
mitted to close the loans and collect his discounts directly, without 
having a fictitious intermediary in between. 

Mr. Ayres. In other words, the discount that is being made at the 
present time, everybody being aware of it ahead of time, you are 
likely to get into a position where that enters into the appraisal ; it is 
just ‘assumed it is going to be taken care of. So, in the final analysis, 
it is the veteran who is paying the discount. 

Mr. Jones. In many instances, builders not wishing to take the 
responsibility of handling the technical work of closing these loans, 
will employ other mortgage companies that engage in that business 
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to do that work, which ordinarily we as the originating lender would 
do without any additional charge. 

There is another matter which I was asked to speak on, and that 
s the fact that, in regard to tracts that have been built or houses that 

have been built, there appears to be a policy of requiring that the 
house shall become a year old before the loan on it may be guaranteed, 
if it was not built under VA inspection. We have had some instances 
out here recently where it would have been a great help if new houses 
could be sold as GI houses, even though they weren’t under the juris- 
diction of the VA during the time. 

Mr. Ayres. Well, Mr. Jones, whoever established that policy then 
could do away with your entire inspection system. 

Mr. Jones. We would not want to take from the VA the right to 
determine whether it is a properly built house. 

Mr. Ayres. It is pretty difficult to determine that after the house is 
completed. 

Mr. Jones. There would be some difficulty. 

Mr. Ayres. I don’t believe we could unless we are going to say, 
“We will have a final inspection after the house is completed.” 
Otherwise, there wouldn’t be any point in having the inspections as 

the construction progresses. 

Mr. Jones. I realize that there are difficulties. They would have 
to be worked out, I can see that. 

In regard to the Veterans’ Administration office here, the people I 
represent want to put in a good word for them. We think they do a 
conscientious, honest job, and we appreciate the service they give 
is. Any delays that they have are due to lack of personnel, not lack 
of ability or industriousness. 

Mr. Ayres. Are you in a position to confirm what we have been 
told, that is, if a veteran buys a house for, say, $10,000 and lives in 
it for a year, that house many times is resold anywhere from $13,000 
to $14,000? It seems to have a greater value on the resale than it 
does no the original appraisal and sale. 

Mr. Jones. Yes, sir, I think almost without exception all of the 
VA houses in this district have a greater value than the price paid 
by the veteran. We have a tract we sold for $10,000, and we know 
the houses in that tract now are selling for $12,000 and $13,000. 

Mr. Ayres. Is that a rise in the market or were the houses worth 
more than what they were appraised for? 

Mr. Jones. The houses are 3 years old. There has been some rise 
in the market. 

The Counset. No questions. 

Mr. Ayres. Thank you very much, Mr. Jones. Your statement 
that raising the guaranty to 90 percent would solve the difficulties, 
to my knowledge, is the first time that has been brought out in any 
of our hearings. 

Mr. Jones. I think Congressman Edmondson should receive credit 
for mentioning it. I just confirmed what he suggested. 

Mr. Ayres. Without objection the tables showing discount rates 
and yields on mortgages will be inserted at this point. The compilers 
of these tables, the Financial Publishing Co. of Boston, have advised 
me by wire that there will be no objection to this reproduction and 
the committee appreciates their willingness to cooperate and make 
this information generally available. 
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Prepayment 
Mortgage Yield Table 


for Monthly Payment Mortgages 


Showing yields of monthly payment mort- 
gages when purchased at a premium or 
discount; based on assumption that they 
will run to maturity, and also on assump- 
tion that they will be repaid in 
8, 10 or 12 years 


Computed by 
FINANCIAL PUBLISHING COMPANY | 





BOSTON 
FINANCIAL PUBLISHING COMPANY 


Copyright, 1949, 1951, 1953, by Financial Publishing Com- 
pany. Printed in U. S. A. Great care has been taken to make 
these tables correct though there is no warranty of complete 
accuracy. 
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SCOPE 


MORTGAGE INTEREST RATES: 


*¥2Jo t0 5% by J: 
also 514% and 6%. 


TERMS OF MORTGAGE: 
5 years to 30 years by 1 year; 
also 40 years and 50 years 


LIFE ASSUMPTION: 
8 years, 10 years, 12 years and 
to maturity 


MORTGAGE PRICES: 
90 to 110 by % 


MORTGAGE YIELDS: 
to 2 decimal places 


Also tables showing the present worth of pay- 
ments of $1 per month, 


Yields are shown as nominal annual _ rates 
based on monthly payments and compounding. 


In 1949 yields to maturity for premium prices 
were published under the title “Yield Table for 
Monthly Payment Loans.” In 1951 discount 
prices were added and the tables re-issued under 
the title “Discount and Premium Mortgage 
Yield Table.” The present edition includes for 
the first time yields on assumption of prepay- 
ment. All yields have been recomputed for this 
edition and variations of .01% may exist between 
editions. In critical cases where the yield lies 
almost exactly half way between basis points no 
extended calculation has been made to be posi- 
tive of whether the yield should be rounded up 
or down. The yield will always be within .01%. 


$4286 0 
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INTRODUCTION 


These Tables show the yield of a mortgage 
of the direct reduction type repayable by equal 
monthly payments where each month, the pay- 
ment is applied first to interest, and the re- 
mainder to reduction of principal. For the first 
time yields are shown not only on the assump- 
tion that the loan run to maturity, but also on 
the assumption that the balance of the loan be 
paid in full in 8, 10 or 12 years. 


The yield at 100 is shown as the mortgage rate. 
Yields are shown for purchase at a range of prices 
from 90 to 110 at intervals of 14 point. Terms 
are shown from 5 years to 30 years, also 40 and 
50 years. For very long terms there is little 
change in yield from year to year. 


Mortgage interest rates are covered from 214% 
to 5% by 4%, also 514% and 6%. The tables 
are arranged by rate, all the tables for a single 
rate being contained on 12 consecutive pages. 
Within a single rate the arrangement is by term. 


Starting on page 168 there is a special table 
of the present worth of $1 per month at various 
interest rates. This is to aid in the computation 
of prices to yield a given rate. The application 
of this special table is described on page 192, the 
final page of this book. 


LOANS PURCHASED SUBSEQUENT TO 
ORIGINAL DATE 


These Tables apply equally well to mortgages 
purchased at any time during their life. The 
premium or discount is applied to the balance 
at date of purchase. For example, a 4% 20 year 
mortgage is purchased at 101 five years after 
issue, when it has 15 years remaining life. The 
yield is read for 15 years as 3.85%. Actually, on 
a $10,000 mortgage there would be an outstand- 
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ing balance of $8,192.25 and the purchase price 
would be 101% of $8,192.25, or $8,274.17. The 
prepayment yields likewise would be reckoned 
from purchase date. Thus for a mortgage with 
15 years still to run, the yield for prepayment 
in 8 years means 8 years after purchase date, no 
matter what the original term may have been. 


YIELDS WHERE SERVICE CHARGE IS 
DEDUCTED 


If a mortgage involves a service charge to be 
deducted each month from the interest, the 
yield may be determined by using these Tables 
for the net rate. For example, if a 414% mort- 
gage has a 14% service charge, making the net 
rate 4%, then look up the yield for a 4% mott- 
gage. The results obtained in this manner from 
this booklet may be considered correct for all 
practical purposes. The method is not theoret- 
ically correct for all situations, the error increas- 
ing as the service charge rate increases and as 
the divergence between interest rate and yield 
rate increases. However the error at point of 
maximum deviation for any likely situation is 
only .02%; and usually less than 01%. For 
premium prices the yield read from these tables 
would always be too small, and hence a safe yield. 
For discount prices, on the other hand, the yields 
obtained from this table based on the net inter- 
est rate will always be slightly too large. 


MORTGAGE PREPAID BEFORE 
MATURITY 


Yields of mortgages are shown in this table, as 
in previous tables, on the assumption that the 
mortgages will run to final maturity. This book 
introduces also a calculation of yield on the as- 
sumption that a mortgage is paid in full before 
the final maturity date is reached. 
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In the case of premium prices the prepayment 
decreases the yield. This is because the premium 
must be returned sooner and out of fewer pay- 
ments. Conversely for discount prices the pre- 
payment increases the yield. This is because the 
discount is earned sooner and on a shorter invest- 
ment. 

This Table shows yields on the assumption of 
prepayment in 8, 10, or 12 years only. Ideally 
the table should show prepayment yields every 
year, but this would increase the bulk and ex- 
pense disproportionately to utility. 

In general, the prepayment date on a mortgage 
cannot be known in advance. Therefore the 
most usual thing is to use an average mortgage 
life for purposes of computing the yield. There 
are a good many different estimates of the aver- 
age life of mortgages, varying considerably, but 
nearly all centering around 10 years. Therefore 
in this table we show yields on the assumption 
of prepayment in 10 years, and then also for 8 
and 12 years for shorter or longer estimates. 

Furthermore, the yields for other assumptions 
of prepayment can be obtained approximately 
from the tables by interpolation. For terms be- 
tween 8 and 10 years, or between 10 and 12 years 
interpolation in ordinary cases is satisfactory. 
The discrepancy increases for large premiums 
or discounts. A yield obtained in this area for 
intermediate points by interpolation will always 
be slightly too great for discount prices, and 
slightly too small for premium prices. 

For prepayments between 12 years and final 
maturity an approximate yield can be deter- 
mined by interpolation between the yield for 
prepayment in 12 years and the yield to final 
maturity. If the final maturity is not much 
longer than 12 years the result will be very close. 
On the other hand, for long terms and large dis- 
counts or premiums the discrepancy increases, 
but will rarely exceed 05%. Again, the yield 
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computed by this interpolation for discount 
prices will be too large; and for premium prices 
it will be too small. 


These Tables do not provide any generally 
reliable method for estimating yield on the as- 
sumption of prepayment in less than 8 years. 


EXPLANATION OF COMPOUNDING 


Interest is compounded whenever it is paid 
and collected, or added to the principal which 
is the same thing. If you put $100 in a bank 
and the bank paid 3% interest annually, then 
you would have $103 in the bank at the end of 
the year; but if the bank paid interest (i.e., 
compounded) semiannually you would have 
$103.02. You could call the two cents the in- 
terest on interest. If the bank paid interest 
quarterly, you would have at the end of the 
year 103.03. If it paid monthly you would 
have 103.04. This shows the advantage of more 
frequent compounding: the effective rate is more 
than 3% when the compounding is more than 
once a year, thus 


Amount in Effective 
Compounding Bank Rate % 
Annual 103.00 3.00 
Semiannual 103.02 3.02 
Quarterly 103.03 3.03 
Monthly 103.04 3.04 


But observe that on a mortgage with monthly 
payments, the interest is paid or collected (i.e., 
compounded) every month. Thus the effective 
annual rate is really more than the stated rate. 
Thus there is an advantage in investing in a 
mortgage with monthly payments as against some 
other equally good investment which pays the 
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same nominal interest rate, but only semi-an- 
nually or annually. It is not a great deal of 
difference, but it does exist. 


In the United States practically all bonds pay 
interest semiannually: in other words semiannual 
compound interest is the most frequent situation. 
Therefore when the Federal Housing Adminis- 
tration states a mortgage yield, it gives it as the 
equivalent of a semiannual interest investment. 
For example, the FHA would say that a 3% 
monthly mortgage purchased at face value of 100 
would yield, not 3%, but 3.02%. 


This explanation is given because the yields in 
this booklet are not the same as in the “Insured 
Mortgage Yield Tables” (Form No. 2331) pub- 
lished by the FHA. This booklet shows that a 
monthly 3% mortgage at 100 yields 3%, the same 
as both lender and borrower think of it. The 
FHA table shows 3.02% meaning that a 3% 
monthly mortgage is really equivalent to a bond 
or other semiannual investment which paid 
3.02%. 

In case any one wishes to state the yield in 
semiannual compound interest, the following 
table gives the extra yield to be added to any 
yield shown in the booklet up to 8.58%. 


Ifyieldin Add Ifyieldin Add 
this booklet to this booklet to 
is between Yield is between Yield 

00—1.54 .00 5.98 —6.36 .08 
1.55—2.67 01 6.37—6.72 .09 
2.68 — 3.45 02 6.73 — 7.06 10 
346—4.09 .03 7.07 — 7.39.11 
4.10—4.63 04 740—7.70  .12 
4.64 — 5.12 05 7.71—8.0l 13 
5.13 — 5.56 .06 8.02 —8.30 .14 


5.57—5.97 .07 8.31—8.58 .15 
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OTHER SUGGESTIONS AND 
WARNINGS 


LEVEL PRINCIPAL PAYMENT LOANS: Some 
mortgages are written with equal monthly pay- 
ments of principal, the interest being payable 
each month in addition. Thus the total pay- 
ment declines each month. These tables do not 
apply to such loans. For premium prices the 
yields found in this table will always be too high 
for such a loan. Thus these tables show a 4% 
20 year loan at 105 to yield 3.44% to maturity. 
If the loan had equal monthly payments of prin- 
cipal the proper yield would be 3.38%. 


Conversely, at discount prices, the tabular 
yields will be too low. Thus for a 4% 20 year 
loan at 95 the book shows a 4.60% yield to ma- 
turity. If payable by equal payments of principal 
with interest in addition, the actual yield is 


4.67%. 


Yields on assumption of prepayment vary sim- 
ilarly. 


ACCELERATED PAYMENTS: Some mortgages 
are written with larger payments during the first 
few years to accelerate amortization, and reduced 
payments in the later years. In such cases, for 
premium prices, the actual yield will always be 
less than the yield shown in these tables, the 
difference varying with the degree of acceleration. 


Conversely, for discount prices, the actual yield 
of a mortage with accelerated payments will 
always be greater than the yield shown in these 
tables for a normal direct reduction mortgage. 








3724 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


LOAN WITH QUARTERLY, SEMIANNUAL 
OR ANNUAL PAYMENTS: These tables are 
computed for loans with monthly payments. If 
they are used for loans with less frequent pay- 
ments the results will not be exact. For premium 
prices, in general, for long terms, small premiums 
and quarterly payments the yields will approxi- 
mate a proper yield. For short terms, larger 
premiums, and semiannual or annual payments, 
the yields in this booklet will be too low. 


Conversely, for discount prices the error will 
be in the opposite direction: that is, the yield 
tabulated in this booklet is greater than the 
actual yield for an equivalent mortgage which 
has less frequent payments. 
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AMORTIZATION SCHEDULES: Amortization 
schedules are commonly computed for mortgage 
loans showing each month the interest, principal 
and balance of the loan. For loans purchased at 
a premium an amortization schedule can equally 
well be computed from the point of view of the 
investor, starting from the premium price and 
using the effective yield as the interest rate. Such 
a schedule will show the earned yield, the amorti- 
zation and book value throughout the life of 
the loan. 


For purposes of illustration we supply two 
amortization schedules for a loan of $1,000 at 
5% for 5 years, with monthly payments of $18.88. 
The left-hand schedule is the normal schedule 
from the point of view of the borrower, starting 
with face value of $1,000 with interest calcula- 
tions at 5%. 


The right-hand schedule is from the point of 
view of the investor who has purchased the loan 
at 102 to yield 4.19% (the figure shown in this 
booklet) . The investor’s schedule starts with the 
purchase price of $1,020 and all interest calcula- 
tions are made at the yield rate of 4.19%. 


Both schedules should come out to the same 
final payment, thus in effect proving the accuracy 
of the 4.19% yield. Actually there is a difference 
of .04 introduced partly by the random result of 
60 calculations rounded to the nearest cent, and 
partly by the fact that the yield is used to two 
decimal places only. A closer calculation of yield 
would be 4.18747. instead of 4.19%. Two deci- 
mals is ample for practical use. 


The publishers of this table are prepared to 
supply either type of amortization schedule. 
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Mortgage Rate 214% 
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93 4,08 &.02]4%.00 3.90 3.89} 3.93 3.82 3.78 
% 3.97 3.91} 3.88 3.80 3.79} 3.82 3.72 3.69 
94 3.85 3.80) 3.77 3.70 3.691 3.72 3.62 3.59 
% 3.73 3.69] 3.66 3.59 3.58] 3.61 3.52 3.50 
95 3.62 3.57] 3.55 3.49 3.48] 3.51 3.43 3.40 
% 3.50 3.46] 3.45 3.39 3.38} 3.40 3.33 3.31 
96 3.39 3.35] 3.34 3.28 3.28) 3.30 3.2% 3.22 
% 3.27 3.24] 3.23 3.18 3.18] 3.20 3.14 3.13 
97 3.16 3.14%] 3.12 3.08 3.08} 3.10 3.05 3.03 
% 3.05 3.03] 3.02 2.99 2.98} 3.00 2.96 2.9% 
98 2.9% 2.92] 2.91 2.89 2.88] 2.90 2.86 2.85 
Ye 2.83 2.81 2.81 2.79 2.79 2.80 2.77 2.76 

99 2.72 2.71] 2.71 2.69 2.69} 2.70 2.68 2.68 
% 2.61 2.60] 2.60 2.60 2.59]2.60 2.59 2.59 
100 2.50 2.50] 2.50 2.50 2.50]2.50 2.50 2,50 
% 2.39 2.40] 2.40 2.41 2.41 /2.40 2.41 2.41 
101 2.29 2.29] 2.30 2.31 2.31]2.31 2.32 2.33 
% 2.18 2.19] 2.20 2.22 2.22])2.21 2.23 2.24 
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% 1.76 1.79})1.80 1.85 1.85]1.83 1.89 1.90 
104 1.66 1.69] 1.72 1.74 1.80 1.82 
% 1.56 1.59] 1.61 1.65 1.72 1.74 
105 1.46 1,50] 1.51 1.56 1.63 1.66 
1.36 1.40 1.46 1.55 1.57 

106 1.26 1,30 1.37 1.47 1.49 
1.16 1.21 1.28 1.38 1.41 

107 1.06 1.11 1.19 1.30 1.33 
1.02 1.10 1.22 1.26 
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24% Mortgage Rate 


13 YEAR MORTGAGE |]4 YEAR MORTGAGE 


TO 


MAT- 


PREPAID IN 


PREPAID IN 


10 12 


8 


10 12 


8 


PRICE] YEARS YEARS YEARS | URITY | YEARS YEARS YEARS 


URITY 


“45 4.25 4.15 4.12 
-35 4.16 4.07 4.04 
-26 4.07 3.98 3.95 
-lu 3.97 3.89 3.87 


u 
yu 


51 4.33 4.25 4.26 


4.23 4.16 4.15 


013 4.06 4.05 


4 
u 


4 
4 


3.88 3.80 3.78 
3.79 3.72 3.70 
3.70 3.63 3.61 

3.55 3.53 


-87 2.83 2.81 2.81 
-78 2.75 2.73 2.73 
-68 2.66 2.66 2.65 
-59 2.58 2.58 2.58 


2 
2 
2 
2 


-88 2.84 2.83 2.83 
78 2.76 2.75 2.75 
-69 2.67 2.66 2.66 
-59 2.58 2.58 2.58 


2 
2 
2 
2 


2.50 2.50 2.50 
2.42 2.42 2.42 

2 2.34% 2.35 2.35 
+23 2.26 2.27 2.28 


“x 
So 


”_ 


1.75 1.77 


-79 1.86 1.90 1.91 
1.71 


-70 1.79 1.83 1.8% 


-61 
-53 1.63 1.68 1.70 


1 
1 
1 
1 


2.13 2.16 2.18 2.18 
% 2.04 2.08 2.10 2.10 
1.95 2.00 2.02 2.02 
% 1.86 1.92 1.94 1.95 
1.77 1.84 1.87 1.87 
% 1.68 1.76 1.79 1.79 
1.59 1.68 1.71 1.72 
% 1.50 1.60 1.64 1.64 


102 
103 
104 
105 


1.63 


-36 1.48 1.546 1.56 
1.47 1.49 


1.56 1.61 
33 1.40 1.42 


1.41 


4k 
19 1. 


1 
1 
1.28 
1 


1.41 1.52 1.56 1.57 


% 1.33 1.44 1.49 1.49 
1.26 1.36 1.41 1.42 


% 1.15 1.28 1.34 1.35 


106 
107 


29 
12 1.15 


26 1 
1.19 1.22 


26 1.33 1.35 
-96 1.06 1.09 


ell 1. 

03 1.18 1 
94 1.11 
-86 1.04 1 
78 


1 
1 


20 


06 
98 


a8. 62 
05 1 
97 


"90 1.05 1.12 1.13 


13 (1 
98 1 
-90 


98 1 
81 
-73 


1.07 1.21 1.26 1.27 


Ye 
Ye 


108 
109 
110 
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15 YEAR MORTGAGE 


DISCOUNTING 


HOUSING LOANS IN LOS ANGELES AREA 


PREPAID IN 


8 


PRICE] YEARS 


4.40 
4.30 
4.20 
4.10 


4.00 
3.90 
3.80 
3.71 


3.61 
3.51 
3.42 
3.32 


3.23 
3.14 
3.04 
2.95 


2.86 
2.77 
2.68 
2.59 


2.50 
2.41 
2.32 
2.24 


2.15 
2.06 
1.98 
1.89 


1.80 
1.72 
1.64 
1.55 


1.47 
1.39 
1.31 
1.22 


1.14 
1.06 
98 
90 
-82 


10 
YEARS 
4.19 
4.10 
4.01 
3.92 


3.83 
3.75 
3.66 
3.57 


3.49 
3.40 
3.32 
3.23 


3.15 
3.07 
2.98 
2.90 


2.82 
2.74 
2.66 
2.58 


2.50 
2.42 
2.34 
2.27 


2.19 
2.11 
2.03 
1.96 


1.88 
1.81 
1.73 
1.66 


1.59 
1.51 
1.44 
1.37 


1.30 
1.23 
1.16 
1.09 
1.02 





12 
YEARS 
4.08 
3.99 
3.91 
3.83 


3.74 
3.66 
3.58 
3.50 


3.42 
3.34 
3.26 
3.18 


3.10 
3.03 
2.95 
2.87 


2.80 
2.72 
2.65 
2.57 


2.50 
2.43 
2.35 
2.28 


2.21 
2.14 
2.07 
2.00 


1.93 
1.86 
1.79 
1.72 


1.65 
1.58 
1.52 
1.45 


1.38 
1.32 
1.25 
1.19 
1.12 






Mortgage Rate 242% 





8 
YEARS 
4.36 
4.26 
4.16 
4.06 


3.97 
3.87 
3.78 
3.68 


3.59 
3.49 
3.40 
3.31 


3.21 
3.12 
3.03 
2.94 


2.85 
2.76 
2.68 
2.59 


2.50 
2.41 
2.33 
2.24 


2.16 
2.07 
1.99 
1.90 


1.82 
1.74 
1.65 
1.57 


1.49 
1.41 
1.33 
1.25 


1.17 
1.09 
1.01 
293 
- 86 


10 
YEARS 
4.14 
4.05 
3.97 
3.88 


3.79 
3.71 
3.62 
3.54 


3.46 
3.37 
3.29 
3.21 


3.13 
3.05 
2.97 
2.89 


2.81 
2.73 


16 YEAR MORTGAGE 
PREPAID IN 


12 
YEARS 
4.02 
3.94 
3.86 
3.78 


3.70 
3.62 
3.54 
3.46 


3.39 
3.31 
3.23 
3.16 
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1.49 


1.42 
1..36 
1.30 
1.23 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


WYo% Mortgage Rate 
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102 
103 
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105 
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4,32 
4.23 
4.13 
4.03 


3.94 
3.85 
3.75 
3.66 


3.57 
3.47 
3.38 
3.29 


3.20 
3.11 
3,02 
2.93 


2.85 
2.76 
2.67 
2.59 


1.27 


1,19 
1.12 
1.04 

96 


4.10 
4.01 
3.93 
3.84 


3.76 
3.68 
3.60 
3.51 


3.43 
3.35 
3.27 
3.19 


3.11 
3.04 
2.96 
2.88 


2.80 
2.73 
2.65 
2.58 


2.50 
2.43 
2.35 
2.28 


2.20 
2.13 
2.06 
1.99 


1.92 
1.85 
1.78 
1.71 


1.63 
1.57 
1.50 
1.43 


1.36 
1.29 
1.23 
1.16 
1.09 


3.89 
3.81 
3.73 


3.66 
3.58 
3.51 
3.43 


3.36 
3.28 
3.21 
3.13 


3.06 
2.99 
2.92 
2.85 


2.78 
2.71 
2.64 
2.57 


2.50 
2.43 
2.36 
2.30 


2.23 
2.16 
2.10 
2.03 


1.97 
1.90 
1.84 
1.77 


1.71 
1.65 
1.58 
1.52 


1.46 
1.40 
1.34 
1.27 
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e2wo oOrrn es 
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2 
2 
2 
2. 
2 
2 
2 
2 
1 
1 
1 


@ 
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1.71 
1.66 
1.60 


1.S4 
1.49 
1.43 
1.37 


8 


4.29 
4.20 
4.10 
4.01 


3.92 
3.82 
3.73 
3.64 


3.55 
3.46 
3.37 
3.28 


3.19 
3.10 
3.01 
2.93 


2.84 


PREPAID IN 


10 


4.06 
3.98 
3.90 
3.82 


3.73 
3.65 
3.57 
3.49 


3.41 
3.33 
3.26 
3.18 


3.10 
3.02 
2.95 
2.87 


2.80 









12 





3.93 
3.85 
3.77 
3.70 


3.63 
3.55 
3.48 
3.40 


3.33 
3.26 
3.19 
3.12 


3.05 
2.98 
2.91 
2.84 


2.77 
2.70 
2.63 
2.57 


2.50 
2.43 
2.37 
2.30 


2.24 
2.17 
2.11 
2.04 


1.98 
1.92 
1.85 
1.79 


1.73 
1.67 
1.61 
1.55 


1.49 
1.43 
1.37 
1.31 
1.25 
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4.27 
4.17 
4.08 
3.99 


3.90 
3.80 
3.71 
3.62 


3.53 
3.44 
3.36 
3.27 


3.18 
3.09 
3.01 
2.92 


2.84 
2.75 
2.67 
2.58 


2.50 
2.42 
2.33 
2.25 


2.17 
2.09 
2,01 
1.93 


1.85 
1.77 
1.69 
1.62 


1.54 
1.46 
1.38 
1.31 


1,23 
1.16 
1.08 
1.01 
293 





DISCOUNTING 


10 


4.03 
3.95 
3.87 
3.79 


3.71 
3.63 
3.55 
3.47 


3.40 
3.32 
3.24 
3.17 


3.09 
3.01 
2.94 
2.86 


2.79 
2.72 
2.64 
2.57 


2.50 
2.43 
2.36 
2.29 


2.22 
2.15 
2.08 
2.01 


1.94 
1.87 
1.80 
1.74 


1.67 
1.60 
1.54 
1.47 


1.40 
1,34 
1.28 
1.21 
1.15 


HOUSING 


19 YEAR MORTGAGE 
PREPAID IN 


12 


PRICE} YEARS YEARS YEARS 


3.89 
3.82 
3.74 
3.67 


3.60 
3.52 
3.45 
3.38 


3.31 
3.24 
3.17 
3.10 


3.03 
2.97 
2.90 
2.83 


2.76 
2.70 
2.63 
2.56 


2.50 
2.44 
2.37 
me 31 


2.24 
2.18 
2.12 
2.05 


1.99 
1.93 
1.87 
1,81 


1.75 
1.69 
1.63 
1.57 


1.51 
1.45 
1.39 
1.34 
1.28 


3.66 
3.60 
3.53 


3.47 
3.40 
3.34 
3.28 


3.21 
3.15 
3.09 
3.03 


2.97 
2.91 
2.85 
2.79 


2.73 
2.67 
2.61 
2.56 


2.50 
2.44 
2.39 
2.33 


2.28 
2.22 
2.17 
2.11 


2.06 
2.00 
1.95 
1.90 


1.84 
1.79 
1.74 
1.69 


1.64 
1.58 
1.53 
1.48 








PREPAID IN 


8 


4.26 
4.15 
4.06 
3.97 


3.88 
3.79 
3.70 
3.61 


3.52 
3.43 
3.34 
3.26 


3.17 
3.09 
3.00 
2.92 


2.83 
2.75 
2.66 
2.58 


2.50 
2.42 
2.34 
2.26 


2.18 
2.10 
2.02 
1.94 


1.86 
1.78 
1.70 
1.63 


1.55 
1.47 
1.40 
1.32 


1.25 
1.17 
1.10 
1.03 
95 





10 


4.01 
3.93 
3.85 
3.77 


3.69 
3.61 
3.53 
3.46 


3.38 
3.30 
3.23 
3.15 


3.08 
3.01 
2.93 
2.86 


2.79 
2.71 
2.64 
2.57 


2.50 
2.43 
2.36 
2.29 


2.22 
2.15 
2.08 
2.02 


1.95 
1.88 
1.81 
1.75 


1.68 
1.62 
1.55 
1.49 


1.42 
1.36 
1.30 
1.23 
1.17 





12 


YEARS YEARS YEARS 


3.86 
3.79 
3.72 
3.64 


3.57 
3.50 
3.43 
3.36 


3.29 
3.23 
3.16 
3.09 


3.02 
2.96 
2.89 
2.82 


2.76 
2.69 
2.63 
2.56 


2.50 
2.44 
S.37 
2.31 


2.25 
2.19 
2.13 
2.06 


2.00 
1.9% 
1.88 
1.82 


1.76 
1.71 
1.65 
1.59 


1.53 
1.47 
1.42 
1.36 
1.30 








LOANS IN LOS ANGELES AREA 


Mortgage Rate 2% 
20 YEAR MORTGAGE 





TO 
MAT- 


URITY 
3.67 
3.61 
3.55 
3.48 


3.42 
3.36 
3.30 
3.24 


3.18 
3.12 
3.06 
3.01 


2.95 
2.89 
2.83 
2.78 


2.72 
2.66 
2.61 
2.55 


2.50 
2.45 
2.39 
2.34 


2.29 
2.23 
2.18 
2.13 


2.08 
2.03 
1.97 
1.92 


1.87 
1.82 
1.77 
1.72 


1.68 
1.63 
1.58 
1.53 
1.48 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


22% Mortgage Rate 
21 YEAR MORTGAGE |22 YEAR MORTGAGE 


PREPAID IN 


8 


PRICE} YEARS 


8 


wo 
_ 


o © 
wo NN 


wo 
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2s 8 
ee FF 
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* 


eS 
* & 
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101 


102 
103 


E 


105 


g 
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107 


108 
109 
110 
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4,22 
4.13 
4,04 
3.95 


3.86 
3.77 
3.68 
3.60 


3.51 
3.42 
3.34 
3.25 


3.16 
3.08 
2.99 
2.91 


2.83 
2.75 
2.66 
2.58 


2.50 
2.42 
2.34 
2.26 


2.18 
2.10 
2.02 
1.94 


1.87 
1.79 
1.71 
1,64 


1.56 
1.49 
1.41 
1.34 


1.26 
1.19 
1.11 
1.04 

097 


54 


10 


12 


YEARS YEARS 


3.98 
3.90 
3.83 
3.75 


3.67 
3.59 
3.52 
3.44 


3.37 
3.29 
3.22 
3.14 


3.07 
3.00 
2.92 
2.85 


2.78 
2.71 
2.64 
2.57 


2.50 
2.43 
2.36 
2.29 


2.23 
2.16 
2.09 
2.02 


1.96 
1.89 
1.82 
1.76 


1.69 
1.63 
1.57 
1.50 


1.44 
1.38 
2-31 
1.25 
1.19 


4 


3.83 
3.76 
3.69 
3.62 


3.55 
3.48 
3.41 
3.35 


3.28 
3.21 
3.14 
3.08 


3.01 
2.95 
2.88 
2.82 


2.75 
2.69 
2.63 
2.56 


2.50 
2.44 
2.38 
2.31 


2.25 
2.19 
2.13 
2.07 


2.01 
1.95 
1.89 
1,64 


1.78 
1.72 
1.66 
1.61 


1.55 
1.49 
1.44 
1.38 
1.33 


TO 
MAT. 
URITY 


3.62 
3.56 
3.50 
3.44 


3.38 
3.32 
3.27 
3.21 


§.15 
3.10 
3.04 
2.98 


2.93 
2.87 
2.82 
2.76 


2.71 
2.66 
2.61 
2.55 


2.50 
2.45 
2.40 
2.35 


2.29 
2.24 
2.19 
2.14 


2.09 
2.05 
2.00 
1.95 


1.90 
1.85 
1,80 
1.76 


1.71 
1.66 
1.62 
1.57 
1.53 


PREPAID IN 


8 


10 


12 


YEARS YEARS YEARS 


4.21 
4.12 
4.03 
3.94 


3.85 
3.76 
3.67 
3.58 


3.50 
3.41 
3.33 
3.24 


3.16 
3.07 
2.99 
2.91 


2.82 
2.74 
2.66 
2.58 


2.50 
2.42 
2.34 
2.26 


2.18 
2.10 
2.03 
1.95 


1.87 
1.80 
1.72 
1.65 


1.57 
1.50 
1.42 
1.35 


1.27 
1.20 
A3 
1.06 

98 


3.96 
3.89 
3.81 
3.73 


3.66 
3.58 
3.50 
3.43 


3.36 
3.28 
3.21 
3.14 


3.06 
2.99 
2.92 
2.85 


2.78 
2.71 
2.64 
2.57 


2.50 
2.43 
2.36 
2.30 


2.23 
2.16 
2.10 
2.03 


1.96 
1.90 
1.83 
1.77 


1.71 
1.64 
1.58 
1.51 


1.45 
1.39 
1.33 
LZ 
1.20 


3.81 
3.74 
3.67 
3.60 


3.53 
3.47 
3.40 
3.33 


3.27 
3.20 
3.13 
3.07 


3.00 
2.94 
2.87 
2.81 


2.75 
2.69 
2.62 
2.56 


2.50 
2.44 
2.38 
2.32 


2.26 
2.20 
2.14 
2.08 


2.02 
1.96 
1.91 
1.85 


1.79 
1.73 
1.68 
1.62 


1.56 
1.51 
1.45 
1.40 
1.34 
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TO 
MAT- 
URITY 


3.57 
3.52 
3.46 
3.40 


3.35 
3.29 
3.26 
3.18 


3.13 
3.07 
3.02 
2.96 


2.91 
2.86 
2.81 
2.75 


2.70 
2.65 
2.60 
2.55 


2.50 
2.45 
2.40 
2.35 


2.30 
2.25 
2.21 
2.16 


2.11 
2.06 
2.02 
1.97 


1.92 
1.88 
1.83 
1.79 


1.74 
1.70 
1.65 
1.61 
1.57 


LOANS IN LOS ANGELES AREA 


HOUSING 


DISCOUNTING 


3734 


Mortgage Rate 242% 
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12 


PREPAID IN 
8 10 
URITY | YEARS YEARS YEARS | URITY 


12 


10 
PRICE] YEARS YEARS YEARS 


PREPAID IN 


3.93 3.77 3.49 
3.85 3.71 3.44 
3.78 3.64 3.39 
3.70 3.57 3.34 


3.79 3.65 3.42 


-19 3.95 3.79 3.53 
-10 3.87 3.72 3.48 
92 3.72 3.59 3.37 


4 
4 
4,01 
3 


3.64 3.52 3.31 
3.57 3.45 3.26 
3.49 3.39 3.21 
3.42 3.32 3.15 


75 
66 
57 


* * 
a 


-34 3.24 3.08 


3 
3.26 3.18 3.03 
3.19 3.12 2.98 


3.12 3.05 2.93 


3.15 3.05 2.99 2.88 


eee 
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ANaS 


AMM wr 
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Ss 
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3.06 2.98 2.93 2.83 
2.98 2.91 2.86 2.78 
2.90 2.84 2.80 2.74 


015 3.06 3.00 2.89 
-07 2.99 2.93 2.84 
99 2.91 2.87 2.79 
90 2.84 2.81 2.74 
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% 1.80 1.91 1.97 2.08 
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% 1.65 1.78 1.86 1.99 
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1.29 1.48 1.59 1.80 
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2 1% Mortgage Rate 


5 YEAR MORTGAGE 


PREPAID IN 


8 10 12 
PRICE] YEARS YEARS YEARS 


=" 










26 YEAR MORTGAGE 


PREPAID IN TO 
8 10 12 MAT- 
YEARS YEARS YEARS | URITY 


90 4.16 3.92 3.76 4.15 3.90 3.74 3.43 
) % 4.07 3.84 3.69 4.06 3.83 3.68 3.38 
91 3.99 3.77 3.62 3.98 3.75 3.61 3.33 
% 3.90 3.69 3.56 3.89 3.68 3.54 3.28 

92 3.81 3.62 3.49 3.80 3.61 3.48 3.23 
% 3.73 3.54 3.43 3.72 3.53 3.42 3.18 

93 3.64 3.47 3.36 3.63 3.46 3.35 3.13 
% 3.56 3.40 3.30 3.55 3.39 3.29 3.09 

94 3.47 3.33 3.23 3.47 3.32 3.23 3.04 
% 3.39 3.26 3.17 3.38 3.25 3.16 2.99 

95 3.31 3.19 3.11 3.30 3.18 3.10 2.95 
% 3.22 3.11 3.05 3.22 3.11 3.04 2.90 

96 3.14 3.04 2.98 3.14 3.04 2.98 2.85 
% 3.06 2.98 2.92 3.06 2.97 2.92 2.81 

97 2.98 2.91 2.86 2.97 2.90 2.86 2.76 
% 2.90 2.84 2.80 2.89 2.83 2.80 2.72 
98 2.82 2.77 2.74 2.81 2.77 2.74 2.67 
% 2.74% 2.70 2.68 2.74 2.70 2.68 2.63 

99 2.66 2.63 2.62 2.66 2.63 2.62 2.59 
% 2.58 2.57 2.56 2.58 2.57 2.56 2.54 
100 2.50 2.50 2.50 2.50 2.50 2.50 2.50 
% 2.42 2.43 2.44 2.42 2.43 2.44 2.46 
101 2.34 2.37 2.38 2.35 2.37 2.38 2.41 
% 2.27 2.30 2.32 2.27 2.30 2.33 2.37 
102 2.19 2.24 2.27 2.19 2.24 2.27 2.33 
% 2.11 2.17 2.21 2.12 2.18 2.21 2.29 
103 2.04 2.11 2.15 2.04 2.11 2.16 2.25 
% 1.96 2.04 2.10 1.97 2.05 2.10 2.21 
104 1.89 1.98 2.04 1.89 1.99 2.05 2.17 
% 1.81 1.92 1.98 1.82 1.92 1.99 2.12 
105 1.74 1.85 1.93 1.74 1.86 1.94 2.08 
% 1.67 1.79 1.87 1.67 1.80 1.88 2.04 
106 1.59 1.73 1.82 1.60 1.74 1.83 2.00 
% 1.52 1.67 1.76 1.53 1.68 1.77 1.97 
107 1.45 1.61 1.71 1.45 1.61 1.72 1.93 
% 1.37 1.55 1.66 1.38 1.55 1.66 1.89 
108 1.30 1.48 1.60 1.82] 1.31 1.49 1.61 1.85 
% 1.23 1.42 1.55 1.79] 1.26 1.43 1.56 1.81 
109 2.46 1.536 23,550 3.751 3.37 12.37 2.81 1,77 
% 1.09 1.30 1.44 1.71 | 1.10 1.32 1.45 1.73 


110 1.02 1.25 1.39 1.67] 1.26 1.26 1.80 1.70 
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Mortgage Rate 214% 
27 YEAR MORTGAGE 

PREPAID IN TO PREPAID IN TO 

8 10 12 | MAT. 8 10 12 | MAT- 
PRICE} YEARS YEARS YEARS | URITY YEARS YEARS YEARS URITY 
90 4.14 3.89 3.73 3.40] 4.13 3.88 3.72 3.37 
4.05 3.82 3.66 3.35] 4.04 3.81 3.65 3.32 

91. 3.97 3.7% 3.60 3.30] 3.96 3.73 3.59 3.28 
Ye 3.88 3.67 3.53 3.25] 3.87 3.66 3.52 3.23 
92 3.80 3.60 3.47 3.21] 3.79 3.59 3.46 3.18 
Y 3.71 3.53 3.41 3.16] 3.70 3.52 3.40 3.14 
93 3.63 3.45 3.34 3.11] 3.62 3.45 3.34% 3.09 
% 3.54 3.38 3.28 3.07] 3.54 3.38 3.27 3.05 
94 3.46 3.31 3.22 3.02] 3.45 3.31 3.21 3.01 
Y% 3.39 3.24 3.16 2.98] 3.37 3.24 3.15 2.96 
95 3.30 3.17 3.09 2.93] 3.29 3.17 3.09 2.92 
Y% 3.21 3.10 3.03 2.89] 3.21 3.10 3.03 2.88 
96 3.13 3.04 2.97 2.84] 3.13 3.03 2.97 2.83 
Y% 3.05 2.97 2.91 2.80] 3.05 2.96 2.91 2.79 
97 2.97 2.90 2.85 2.76| 2.97 2.90 2.85 2.75 
Y% 2.89 2.83 2.79 2.71] 2.89 2.83 2.79 2.71 
98 2.81 2.76 2.73 2.67] 2.81 2.76 2.73 2.66 
Y% 2.73 2.70 2.67 2.63] 2.73 2.70 2.67 2.62 
99 2.66 2.63 2.62 2.58] 2.65 2.63 2.61 2.58 
Y% 2.58 2.57 2.56 2.54] 2.58 2.57 2.56 2.54 
100 2.50 2.50 2.50 2.50] 2.50 2.50 2.50 2.50 
M 2.42 2.43 2.44 2.46] 2.42 2.44 2.44 2.46 
101. 2.35 2.37 2.39 2.42] 2.35 2.37 2.39 2.2 
Y% 2.27 2.31 2.33 2.38| 2.27 2.31 2.33 2.38 
102 2.19 2.24 2.27 2.34] 2.20 2.2% 2.27 2.36 
Y% 2.12 2.18 2.22 2.30] 2.12 2.18 2.22 2.30 
103. 2.04 2.11 2.16 2.26] 2.05 2.12 2.16 2.26 
% 1.97 2.05 2.10 2.22] 1.97 2.06 2.11 2.22 
104 1.90 1.99 2.05 2.18] 1.90 1.99 2.05 2.19 
% 1.82 1.93 2.00 2.14] 1.83 1.93 2.00 2.15 
105 1.75 1.87 1.9% 2.10] 1.75 1.87 1.95 2.11 
% 1.68 1.80 1.89 2.06 1.68 1.81 1.89 2.07 
106 1.60 1.74 1.83 2.02] 1.61 1.75 1.84 2.0% 
Y% 1.53 1.68 1.78 1.98] 1.54 1.69 1.79 2.00 
107. 1.46 1.62 1.73 1.94] 1.47 1.63 1.73 1.96 
% 1.39 1.56 1.67 1.91] 1.40 1.57 1.68 1.93 
108 1.32 1.50 1.62 1.87] 1.33 1.51 1.63 1.89 
% 1.25 1.44 1.57 1.83] 1.25 1.45 1.58 1.85 
109 1.18 1.38 1.52 1.79] 1.19 1.39 1.53 1.82 
M% 1.11 1.32 1.46 1.76] 1.12 1.33 1.47 1.78 
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3.86 3.70 3.32 
3.50 3.38 3.10 
3.43 3.32 3.06 
3.02 2.96 2.81 
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2.82 2.79 2.69 
1.56 1.69 1.96 
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-05 2.96 2.90 2.78 
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12 2.18 2.22 2.31 
-05 2.12 2.17 2.27 
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1.61 1.75 1.84% 2.05 


% 1.54 1.69 1.79 2.01 
1.47 1.63 1.74 1.98 


% 1.40 1.57 1.69 1.94% 
1.33 1.52 1.64 1.91 


3.78 3.58 3.45 3.16 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


40 YEAR MORTGAGE 


PREPAID IN 


8 


4.06 
3.97 
3.89 
3,81 


3.73 
3.65 
3.57 
3.49 


3.41 
3.33 
3.26 
3.18 


3.10 
3.02 
2.95 
2.87 


2.80 
2.72 
2.65 
2.57 


2.50 
2.43 
2.35 
2.28 


2.21 
2.14 
2.07 
2.00 


1.93 
1.86 
1.79 
1.72 


1.65 
1.58 
1,51 
1.44 


1.38 
1,31 
1.24 
1.17 
1.11 


10 


3.80 
3.73 
3.66 
3.59 


3.53 
3.46 
3.39 
3.33 


3.26 
3.19 
3.23 
3.07 


3.00 
2.94 
2.87 
2.81 


2.75 
2.69 
2.62 
2.56 


2.50 
2.44 
2.38 
2.32 


2.26 
2.20 
2.14 
2.08 


2.02 
3.96 
1.91 
1.85 


1.79 
1.73 
1.68 
1.62 


1.56 
1.51 
1.45 
1.40 
1.34 


12 


PRICE] YEARS YEARS YEARS 


3.63 
3.57 
3.51 
3.45 


3.39 
3.33 
3.28 
3.22 


3.16 
3.10 
3.05 
2.99 


2.94 
2.88 
2.82 
2.77 


2.72 
2.66 
2.61 
2.55 


2.50 
2.45 
2.39 
2.34 


2.29 
2.24 
2.19 
2.14 


2.08 
2.03 
1.98 
1.93 


1.88 
1.83 
1.79 
1.74 


1.69 
1.64 
1.59 
1.54 
1.50 


TO 














3.11 
3.08 
3.04 


3.01 
2.97 
2.94 
2.91 


2.88 
2.84 
2.81 
2.78 


2.75 
2.71 
2.68 
2.65 


2.62 
2.59 
2.56 
2.53 


2.50 
2.47 
2.44 
2.41 


2.38 
2.35 
2.32 
2.30 


2.27 
2.24 
2.21 
2.18 


2.16 
2.13 
2.10 
2.07 


2.05 
2.02 
1.99 
1.97 
1.94 





8 
YEARS 
4.03 
3.94 
3.86 
3.78 





3.71 
3.63 
3.55 
3.47 


3.39 
3.32 
3.24 
3.16 


3.09 
3.01 
2.94 
2.86 


2.79 
2.72 
2.64 
2.57 


2.50 
2.43 
2.36 
2.29 


2.22 
2.15 
2.08 
2.01 


1.94 
1.87 
1.80 
1.73 


1.66 
1.60 
1.53 
1.46 


1.40 
1.33 
1.26 
1.20 
1.13 


10 


3.77 
3.70 
3.63 
3.57 


3.50 
3.43 
3.37 
3.31 


3.24 
3.18 
3.11 
3.05 


2.99 
2.93 
2.86 
2.80 


2.74 
2.68 
2.62 
2.56 


@.50 
2.44 
2.38 
2.32 


2.26 
2.21 
2.15 
2.09 


2.03 
1.98 
1.92 
1.86 


1.81 
1.75 
1.70 
1.64 


1.59 
1.53 
1.48 
1.42 
1.37 


12 


YEARS YEARS 


3.59 
3.54 
3.48 
3.42 


3.36 
3.31 
3.25 
3.20 


3.14 
3.09 
3.03 
2.98 


2.92 
2.87 
2.81 
2.76 


2.71 
2.66 
2.60 
2.55 


2.50 
2.45 
2.40 
2.35 


2.30 
2.25 
2.20 
2.15 


2.10 
2.05 
2.00 
1.95 


1.90 
1.85 
1.81 
1.76 


1.71 
1.66 
1.62 
1.57 
1.53 






Mortgage Rate 214% 


50 YEAR MORTGAGE 
PREPAID IN 





TO 
MAT- 


URITY 


3.04 
3.01 
2.98 
2.96 


2.93 
2.90 
2.87 
2.84 


2.82 
2.79 
2.76 
2.73 


2.71 
2.68 
2.65 
2.63 


2.60 
2.58 
2.55 
2.53 


2.50 
2.47 
2.45 
2.43 


2.40 
2.38 
2.35 
2.33 


2.30 
2.28 
2.26 
2.23 


2.21 
2.19 
2.17 
2.14 


2.12 
2.10 
2.08 
2.05 
2.03 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


PRICE] YEARS YEARS YEARS 
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7.09 
6.85 
6.62 
6.39 


6.17 
5.94 
5.72 
5.50 


5.28 
5.06 
4,84 
4,62 


4.41 
3.99 
3.78 


3.57 
3.36 
3.16 
2.95 


2.75 
2.55 
2.35 
2.15 


1.95 
1,76 
1.56 
1,37 


1.18 
299 
-80 
261 


42 
224 


6.39 
6.20 
6.00 
5.81 


5.62 
5.43 
5.24 
5.06 


4,87 
4,69 
4.50 
4,32 


4.14 
3.96 
3.79 
3.61 


3.44 
3.26 
3,09 
2.92 


2.75 
2.58 
2.41 
2.25 


2.08 
1.92 
1.75 
1.59 


1.43 
1.27 
1.11 

295 


80 
64 
49 
233 


18 
203 


5.89 
5.72 
5.56 
5.39 


5.23 
5.06 
4,90 
4.74 


4.58 
4.42 
4.26 
4,11 


3.95 
3.80 
3.65 
3.49 


3.34 
3.19 
3.04 
2.90 


2.75 
2.60 
2.46 
2.32 


2.17 
2.03 
1.89 
1.75 


1.61 
1.47 
1,34 
1.20 


1.07 
293 
-80 
- 66 


253 
240 
227 
214 
Ol 


- 2 34% Mortgage Rate 


MORTGAGES TO MATURI 






Q YEAR MORTGAGE 
PREPAID IN 






8 
YEARS 


5.25 
5.12 
4,99 
4.85 


4.72 
4,59 
4.46 
4,33 


4,21 
4.08 
3.96 
3.83 


3.71 
3.59 
3.46 
3. 34 


3.22 
3.10 
2.98 
2.87 


2.75 
2.63 
2.52 
2.40 


2.29 
2.18 
2.07 
1.95 


1.84 
1.73 
1,62 
1.51 


1.41 
1.30 
1,19 
1,09 


98 
88 
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~67 
57 








3739 





TO 
MAT- 
URITY 


5.22 
5.09 
4,96 
4,83 


4.70 
4.57 
4.44 
4,32 


4.19 
4.07 
3.94% 
3.82 


3.70 
3.58 
3.45 
3.34 


3.22 
3.10 
2.98 
2.87 


2.75 
2.64 
2.52 
2.41 


2.30 
2.18 
2.07 
1.96 


1,85 
1.75 


1.53 
1.42 


1.11 
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8 


YEARS 


4.94 
4.83 
4,71 
4.60 


4.48 
4,37 
4,25 
4.14 


4.03 
3.92 
3.81 
3.70 


3.59 
3.48 
3.38 
3.27 


3.16 
3.06 
2.96 
2.85 


2.75 
2.65 
2.55 
2.45 


2.35 
2.25 
2.15 
2.05 


1.95 
1.85 
1.76 
1.66 


1.57 
1.47 
1.38 
1.29 


1.19 
1.10 
1,01 
092 
«83 


10 


4.81 
4.70 
4.59 
4.48 


4,37 
4.27 
4.16 
4.06 


3.95 
3.85 
3.74 
3.64 


3.54 
3.44 
3,34 
3,24 


3.14 
3,04 
2.94 
2.85 


2.75 
2.65 
2.56 
2.47 


2.37 
2.28 
2.19 
2.09 


2.00 
1.91 
1.82 
1.73 


1.64 
1.56 
1.47 
1,38 


1.29 
1.21 
1.12 
1,04 

95 





MAT- 


4.80 
4.69 
4.58 
4.47 


4,36 
4.26 
4.15 
4.05 


3.94 
3.84 
3.74 
3.63 


3.53 
3.43 
3.33 
3.23 


3.14 
3,04 
2.94 
2.85 


2, 75 
2.65 
2.56 
2.47 


2.38 
2.28 
2.19 
2.10 


2.01 
1.92 
1.83 
1.74 


1.65 
1.57 
1.48 
1.39 


1.31 
1.22 
1.14 
1.05 

97 


12 YEAR 


Mortgage Rate 234% 


PREPAID IN 


PREPAID IN 


8 


YEARS URITY } YEARS 


4.85 
4.74 
4.62 
4,51 


4.40 
4, 30 
4.19 
4,08 


3.97 
3,87 
3.76 
3.66 


3.55 
3.45 
3.35 
3.25 


3.15 
3.05 
2.95 
2.85 


2.75 
2.65 
2.56 
2.46 


2.36 
2.27 
2.17 
2.08 


1.99 
1.89 
1.80 
1.71 


1.62 


10 


YEARS 


4.68 
4.58 
4.48 
4.38 


4.28 
4.17 
4.07 
3.98 


3.88 
3.78 
3.68 
3.59 


3.49 
3.40 
3.30 
3.21 


3.11 
3.02 
2.93 
2.84 


2.75 
2.66 
2.57 
2.48 


2.39 
2.31 
2.22 
2.13 


2.05 
1.96 
1.88 
1.79 


1.71 
1.63 
1.54 
1.46 


1.38 
1.30 
1.22 
1.14 
1.06 


LOANS IN LOS ANGELES AREA 


TO 
MAT 


URITY 


4.64 
4.54 
4.44 
4,34 


4.24 
4.14 
4.04 
3.95 


3.85 
3.75 
3.66 
3.5 


3.47 
3.38 
3,29 
3.20 


3.11 
3.02 
2.93 
2.84 


2.75 
2.66 
2.58 
2. 49 


2.40 
a 32 
2.23 
2.15 


2.07 
1.98 
1.90 
1.82 


1.74 
1.66 
1.58 
1.50 


1.42 
1.34 
1,26 
1.18 
1.11 









a 


Sewers 


a ee ee 





DISCOUNTING 


HOUSING 


A 234% Mortgage Rate 


TY PRICE 
64 90 
54 1% 
uy 91 
34 % 
24 92 
lu Ye 
04 93 
15, % 
35 94 
5 Ye 
56 95 
37 % 
+7 96 
8 
19 97 
0 % 
} 98 
2 Ye 
3 99 
y % 
= 100 
5 % 
3 101 
: % 
" 102 
> % 
103 
: \% 
104 
% 
. 105 
% 
106 
% 
107 
% 
108 
% 
109 
% 
110 





13 YEAR MORTGAGE 


PREPAID IN 


8 


10 





12 


YEARS YEARS YEARS 


4.77 
4,66 
4.56 
4.45 


4.34 
4.24 
4.14 
4.03 


3.93 
3.83 
3.73 
3.63 


3.53 
3.43 
3.33 
3.23 


3.13 
3.04 
2.94 
2.84 


2.75 
2.66 
2.56 
2.47 


2.38 
2.28 
2.19 
2.10 


2.01 
1.92 
1.83 
1.75 


1.66 
2iD? 
1.48 
1.40 


1.31 
1.23 
1.14 
1.06 

97 


4.59 
4.49 
4.39 
4.30 


4.20 
4.10 
4.01 
3.92 


3.82 
3.73 
3.64 
3.54 


3.45 
3.36 
3.27 
3.19 


3.10 
3.01 
2.92 
2.84 


2.75 
2.66 
2.58 
2.50 


2.41 
2.33 
2.25 
2.16 


2.08 
2.00 
1.92 
1.84 


1.76 
1.68 
1.60 
1.53 


1.45 
1.37 
1.29 
1.22 
1.14 


4.51 
4.42 
4.32 
4.23 


4.14 
4.05 
3.95 
3.87 


3.77 
3.69 
3.60 
3.51 


3.42 
3.34 
3.25 
3.17 


3.08 
3.00 
2.92 
2.83 


2.75 
2.67 
2.59 
2.51 


2.43 
2.35 
2.27 
2.19 


2.11 
2.04 
1.96 
1.88 


1.81 
2.73 
1.66 
1.58 


1.51 
1.43 
1.36 
1.29 
1.22 

















4.50 
4.4] 
4.31 
4.22 


4.13 
4.04 
3.95 
3.86 


3.77 
3.68 
3.59 
3.51 


3.42 
3.33 
3.25 
3.16 


3.08 
3.00 
2.91 
2.83 


2.75 
2.67 
2.59 
2.51 


2.43 
2.35 
2.27 
2.19 


2.12 
2.04 
1.96 
1.89 


1.81 
1.74 
1.66 
-59 


~ 


52 
-4u 
-37 
+30 
1.23 


eee 





8 


4.71 
4.61 
4.50 
4.40 


4.30 
4.20 
4.09 
3.99 


3.89 
3.80 
3.70 
3.60 


3.50 
3.41 
3.31 
3.22 


3.12 
3.03 
2.93 
2.84 


2.75 
2.66 
2.57 
2.48 


2.39 
2.30 
2.21 
2.12 


2.03 
1.95 
1.86 
1.77 


1.69 
1.60 
1.52 
1.44 


1.35 
1.27 
1.19 
1.10 
1.02 


10 


4.51 
4.42 
4,32 
4.23 


4.14 
4.05 
3.96 
3.87 


3.78 
3.69 
3.50 
3.51 


3.43 
3.34 
3.25 
3.17 


3.08 
3.00 
2.92 
2.83 


2.75 
2.67 
2.59 
2.51 


2.43 
2.35 
2.27 
2.19 


2.11 
2.03 
1.95 
1.88 


1.80 
ae73 
1.65 
1.57 


1.50 
1.43 
1.35 
1.28 
1.21 


LOANS IN LOS ANGELES AREA 


14 YEAR MORTGAGE 


PREPAID IN 


12 


YEARS YEARS YEARS 


4.4] 
4.32 
4.24 
4.15 


4.06 
3.98 
3.89 
3.80 


3.72 
3.64 
3.55 
3.47 


3.39 
3.31 
3.22 
3.14 


3.06 
2.99 
aes 
2.83 


2.75 
2.67 
2.60 
2.52 


2.44 
2.37 
2.29 
2.22 


2.15 
2.07 
2.00 
1.93 


1.86 
1.79 
2.72 
1.64 


1.57 
1.50 
1.44 
1.37 
1.30 


3/4] 


TO 
MAT- 
URITY 


4.39 
4.30 
4.21 
4.12 


4.04 
3.95 
3.87 
3.78 


3.70 
3.62 
3.54 
3.46 


3.38 
3.30 
3.22 
3.14 


3.06 
2.98 
2.90 
2.83 


2.75 
2.67 
2.60 
2.52 


2.45 
2.38 
2.30 
2.23 


2.16 
2.09 
2.02 
1.94 


1.87 
1.80 
1.73 
1.67 


1.60 
1.53 
1.46 
1.39 
1.33 
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107 


38 





110 
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4.66 
4.56 
4.46 
4.36 


4.26 
4.16 
4.06 
3.96 


3.87 
3.77 
3.67 
3.58 


3.48 
3.39 
3.30 
3.20 


3.11 
3.02 
2.93 
2.84 


2.75 
2.66 
2.57 
2.48 


2.40 
2.31 
2.22 
2.14 


2.05 
1.97 
1.88 
1.80 


1.71 
1.63 
1.55 
1.47 


1.39 
1.30 
1.22 
1.14 
1.06 





DISCOUNTING 


PREPAID IN 


10 


YEARS YEARS 


4.45 
4.36 
4.27 
4.18 


4.09 
4.00 
3.92 
3.83 


3.74 
3.66 
3.57 
3.49 


3.40 
3.32 
3.24 
3.15 


3.07 
2.99 
2.91 
2.83 


2.75 
2.67 
2.59 
2.51 


2.44 
2.36 
2.28 
2.21 


2.13 
2.06 
1.98 
1.91 


1.83 
1.76 
1.69 
1.61 


1.54 
1.47 
1.40 
1.33 
1.26 











12 
YEARS 
4.34 
4.25 
4.17 
4.09 


4.00 
3.92 
3.84 
3.76 


3.68 
3.60 
3.52 
3.44 


3.36 
3.28 
3.20 
3.13 


3.05 
2.97 
2.90 
2.82 


2.75 
2.68 
2.60 
2.53 


2.46 
2.39 
2.31 
2.24 


2.17 
2.10 
2.03 
1.96 


1.90 
1.83 
1.76 
1.69 


1.63 
1.56 
1.49 
1.43 
1.36 





HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 274% 





PREPAID IN 
, 6 Se 
YEARS YEARS YEARS 
4.62 4.40 4.28 
u.52 4.31 4.20 
4.42 4.22 4.12 
4.32 4.14 4.04 
4.22 4.05 3.95 
4.13 3.97 3.88 
4.03 3.88 3.80 
3.94 3.80 3.72 
3.84 3.71 3.64 
3.75 3.63 3.56 
3.65 3.55 3.49 
3.56 3.46 3.41 
3.47 3.38 3.34 
3.38 3.30 3.26 
3.29 3.22 3.19 
3.19 3.14 3.21 
3.10 3.06 3.0% 
3.02 2.98 2.97 
2.93 2.90 2.89 
2.84 2.83 2.82 
2.75 2.75 2.75 
2.66 2.67 2.68 
2.58 2.60 2.61 
2.49 2.52 2.56 
2.40 2.45 2.47 
2.32 2.37 2.40 
2.23 2.30 2.33 
2.15 2.22 2.26 
2.07 2.15 2.20 
1.98 2.07 2.13 
1.90 2.00 2.06 
1.82 1.93 1.99 
1.74 1.86 1.93 
1.65 1.79 1.86 
1.57 1.72 1.80 
1.49 1.65 1.73 
1.41 1.58 1.67 
1.33 1.51 1.60 
1.26 1.44 1.54 
1.18 1.48 


1.10 








MAT- 
URITY 


4.20 
4.12 
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2.29 


2.23 
2.16 
2.10 
2.04 


1.98 
1.91 
1.85 
1.79 


1.73 
1.67 
1.61 
1.55 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3743 
0 3/49 
. 2°/470 Mortgage Rate 
— 17 YEAR MORTGAGE {18 YEAR MORTGAGE 
PREPAID IN PREPAID IN To 
¥ 10 12 5 10 12 MAT- 
) PRICE} YEARS YEARS YEARS YEARS YEARS YEARS URITY 
90 4.58 4.36 4.23 4.12] 4.55 4.32 4.19 4.05 
% 4.49 4.27 4.15 4.05] 4.46 4.24 4.11 3.98 
91 4.39 4.19 4.07 3.97] 4.36 4.16 4.03 3.91 
% 4.29 4.10 3.99 3.90] 4.27 4.07 3.96 3.84 
92 4.20 4&.02 3.92 3.83] 4.17 3.99 3.88 3.77 
% 4.10 3.94 3.84 3.76] 4.08 3.91 3.81 3.71 
93 4.Ol 3.85 3.76 3.69 | 3.99 3.83 3.73 3.64 
% 3.91 3.77 3.69 3.62] 3.90 3.75 3.66 3.57 
94 3.82 3.69 3.61 3.55] 3.80 3.67 3.59 3.51 
% 3.73 3.61 3.54 3.48] 3.71 3.59 3.52 3.44 
95 3.64 3.53 3.46 3.41 | 3.62 3.51 3.44 3.38 
% 3.55 3.45 3.39 3.34] 3.53 3.43 3.37 3.31 
96 3.46 3.37 3.32 3.27] 3.44 3.35 3.30 3.25 
% 3.36 3.29 3.24 3.21] 3.36 3.28 3.23 3.18 
97 3.28 3.21 3.17 3.14] 3.27 3.20 3.16 3.12 
% 3.19 3.13 3.10 3.07] 3.18 3.12 3.09 3.06 
98 3.10 3.05 3.03 3.01] 3.09 3.05 3.02 2.99 
% 3.01 2.98 2.96 2.94] 3.01 2.97 2.95 2.93 
99 2.92 2.90 2.89 2.88] 2.92 2.90 2.89 2.87 
% 2.84 2.83 2.82 2.61] 2.83 2.82 2.82 2.81 
100 2.75 2.75 2.75 2.75] 2.75 2.75 2.75 2.75 
% 2.66 2.68 2.68 2.69] 2.67 2.68 2.68 2.69 
101 2.58 2.60 2.61 2.62] 2.58 2.60 2.62 2.63 
% 2.49 2.53 2.55 2.56] 2.50 2.53 2.55 2.57 
102 2.41 2.45 2.48 2.50] 2.42 2.46 2.48 2.51 
% 2.33 2.38 2.41 2.44] 2.33 2.39 2.42 2.45 
103 2.24 2.31 2.34 2.38] 2.25 2.32 2.36 2.40 
% 2.16 2.24 2.28 2.32] 2.17 2.25 2.29 2.34 
104 2.08 2.16 2.21 2.26] 2.09 2.18 2.23 2.28 
% 2.00 2.09 2.15 2.19] 2.01 2.11 2.16 2.22 
105 1.92 2.02 2.08 2.14] 1.93 2.04 2.10 2.17 
% 1.83 1.95 2.02 2.08 |] 1.85 1.97 2.04 2.11 
106 1.75 1.88 1.95 2.02] 1.77 1.90 1.98 2.05 
% 1.67 1.81 1.89 1.96] 1.69 1.83 1.91 2.00 
107 1.60 1.74 1.83 1.90] 1.61 1.76 1.85 1.9% 
% 1.52 1.67 1.76 1.84] 1.54 1.69 1.79 1.89 
108 1.44 1.60 1.70 1.79 | 1.46 1.63 1.73 1.83 
% 1.36 1.54 1.64 1.73 | 1.38 1.56 1.67 1.78 
109 =861.28 1.47 1.58 1.67] 1.30 1.50 1.61 1.73 
% 1.20 1.40 1.52 1.62] 1.23 1.43 1.55 1.67 
110 1.13 1.33 1.46 1.56] 1.15 1.36 1.49 1.62 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 
Mortgage Rate 274% 

19 YEAR MORTGAGE {20 YEAR MORTGAGE 

PREPAID IN TO PREPAID IN TO 
8 10 12 | MAT-| 8 10 12 | MaT- 
PRICE] YEARS YEARS YEARS | URITY YEARS YEARS YEARS | URITY 
4.53 4.29 4.15 3.99] 4.50 4.27 4.12 3.93 
4.43 4.21 4.08 3.92 4.41 4.19 4.05 3.87 
4.34 4.13 4.00 3.85] 4.32 4.11 3.98 3.81 
4.25 4.05 3.93 3.79 4.23 4.03 3.90 3.74 
4.15 3.97 3.86 3.72] 4.14 3.95 3.83 3.68 
4.06 3.89 3.78 3.66] 4.0% 3.87 3.76 3.62 
3.97 3.81 3.71 3.60] 3.95 3.79 3.69 3.56 
3.88 3.73 3.64 3.53] 3.86 3.71 3.62 3.50 
3.79 3.65 3.57 3.47] 3.78 3.64 3.55 3.44 
3.70 3.37 3.50 3.42 3.69 3.56 3.48 3.38 
3.61 3.50 3.43 3.35] 3.60 3.48 3.41 3.32 
3.52 3.42 3.36 3.28] 3.51 3.41 3.34 3.26 
3.43 3.34 3.29 3.22] 3.43 3.33 3.28 3.20 
3.35 3.27 3.22 3.16] 3.34 3.26 3.21 3.14 
3.26 3.19 3.15 3.10 3.25 3.18 3.14 3.09 
3.17 3.12 3.08 3.04] 3.17 3.11 3.08 3.03 
3.09 3.0% 3.02 2.98] 3.08 3.04 3.01 2.97 
3.00 2.97 2.95. 2:92 3.00 2.97 2.9% 2.92 
2.92 2.90 2.88 2.87| 2.92 2.89 2.88 2.86 
2.83 2.82 2.82 2.81] 2.83 2.82 2.81 2.80 
2.75 2.7% 2.75 2:75 2.7% 2.75 2.75 2715 
2.67 2.68 2.68 2.69] 2.67 2.68 2.69 2.70 
2.58 2.61 2.62 2.64 2.59 2.61 2.62 2.64 
2.50 2.54 2.56 2.58] 2.51 2.54 2.56 2.59 
2.42 2:46 2.49 2.52] 2.42 2.47 2.50 2.53 
2.34 2.39 2.43 2.47] 2.34 2.40 2.43 2.48 
2.26 2.32 2.36 2.41 2.26 2.33 2.37 2.43 
2.18 2.25 2.30 2.36] 2.19 2.26 2.31 2.37 
2.10 2.19 2.2% 2.30] 2.11 2.19 2.25 2.32 
2.02 2.12 2.18 2.25] 2.03 2.13 2.19 2.27 
2.9% 2.06 2.12. 2.29 1.95 2.06 2.13 2.22 
1.86 1.98 2.05 2.14] 1.87 1.99 2.07 2.17 
1.78 1.91 1.99 2.09] 1.80 1.93 2.01 2.12 
1.71 1.85 1.93 2.03] 1.72 1.86 1.95 2.07 
1.63 1.78 1.87 1.98] 1.64 1.80 1.89 2.02 
1.55 1.71 1.81 1.93] 1.57 1.73 1.83 1.97 
2.48 1.65 1.75 1,068 2.89 B67 €:797 iape2 
1.40 1.58 1.69 1.83] 1.42 1.60 1.72 1.87 
1.32 1.52 1.64 1.78] 1.34 1.54°1.66 1.82 
Ange 2.45 1,56: 1.73 .27 «2.47 2D BF? 
1.17 1.39 1.52 1.67] 1.19 1.41 1.56 1.72 
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4.47 4.22 4.07 3.84 
&%.37 4.15 4.00 3.78 


%.28 4.07 3.93 3.72 
4.19 3.99 3.86 3.66 


4.39 4.16 4&.02 3.82 
4.01 3.88 3.70 


4.48 4.26 4.09 3.88 
4.30 4.09 3.95 3.76 


90 
Ye 
91 


% 4.21 


3.52 3.38 
3.67 3.54 3.45 3.33 
3.58 3.46 3.39 3.27 
3.50 3.39 3.32 3.22 


3.75 3.61 
3.35 


3.76 3.62 3.53 3.41 
3.68 3.55 3.47 

3.59 3.47 3.40 3.29 
3.50 3.40 3.33 3.24 


3.07 3.02 


3.25 3.18 3.13 3.07 


3.42 3.32 3.27 3.18 
3.16 3.11 


Y% 3.33 3.25 3.20 3.13 


* 
~ 


3.08 3.03 3.00 2.95 
2.99 2.96 2.9% 2.90 
2.91 2.89 2.87 2.85 
2.83 2.82 2.81 2.80 
2.75 2.75 2.75 2.75 
2.67 2.68 2.69 2.70 


2.59 2.61 


-03 3.00 2.96 
-96 2.94% 2.91 
-89 2.88 2.86 
-82 2.81 2.80 


3 
2 
2 
2 


08 
91 
83 


3 
3 
2 
2 


KF 
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2.63 2.65 


2.51 2.54 2.57 2.60 


2.43 2.48 2.51 2.55 


-75 2.75 2.75 2.75 
-67 2.68 2.69 2.70 
-59 2.61 2.63 2.65 
-51 2.54 2.56 2.59 
43 2.47 2.50 2.54 
-35 2.41 2.44 2.49 
-27 2.34% 2.38 2.44 
019 2.27 2.32 2.39 


2 
2 
2 
2 


2.35 2.41 2.45 2.50 


2.27 2.34% 2.39 2.45 
2.20 2.28 2.33 2.41 


2 
2 
2 
2 


2 


2.27 2.36 


1.97 2.08 2.15 2.26 
1.89 2.01 2.09 2.22 
1.82 1.95 2.04 2.17 
1.74 1.89 1.98 2.12 
1.67 1.82 1.92 2.08 
1.59 1.76 1.86 2.03 


2.06 2.14 2.21 2.31 


2.12 2.21 
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1.81 1.94 2.02 2.14 


% 1.73 1.87 1.97 2.10 
1.65 1.81 1.91 2.05 


% 1.58 1.75 1.85 2.00 


106 


107 


30 1.51 1.64 1.85 


1.37 1.57 1.70 1.90 


1 
1.23 1.45 1.59 1.81 


1.52 1.70 1.81 1.99 
1.44 1.63 1.75 1.94 


49 1,62 1.81 


1.51 1.68 1.79 1.95 
% 1.43 1.62 1.74 1.91 
1.36 1.55 1.68 1.86 
1.21 1.43 1.57 1.77 


% 1.28 1 


108 
109 
110 



















PREPAID IN 
8 10 12 
PRICE} YEARS YEARS YEARS 
90 4.45 4.21 4,05 
4.36 4.13 3.98 3.74 
91 4.27 4.05 3.91 3.68 
4.18 3.98 3.84 3.63 























* 


92 4.09 3.90 3.78 3.57 
4.00 3.82 3.71 3.52 
93 3.92 3.75 3.64 3.46 
3.83 3.67 3.58 3.41 


* 


94 3.74 3.60 3.51 3.36 
3.66 3.53 3.44 3.30 
95 3.57 3.45 3.38 3.25 
3.49 3.38 3.31 3.20 


* 


96 3.40 3.31 3.25 3.15 
3.32 3.2% 3.419 3.30 
97 3.26 3.17 3.12 3.05 
3.16 3.10 3.06 3.00 


* 


98 3.07 3.03 3.00 2.95 
2.99 2.96 2.93 2.90 
99 2.91 2.89 2.87 2.85 
2.83 2.82 2.81 2.80 


* 


100 2.75 @.75 2.75 2.75 
2.67 2.68 2.69 2.70 
2.59 2.61 2.63 2.65 
2.51 .2.55 2.57 28.62 


101 













* 


102 2.43 2.48 2.51 2.56 
2.36 2.41 2.45 2.51 
103 2.28 2.35 2.39 2.47 
2.20 2.28 2.33 2.42 


* OF 


104 2.13 2.22 2.27 2.37 
2.05 2.15 2.22 2.33 
105 1.97 2.09 2.16 2.26 
1.90 2.02 2.10 2.24 


* 


106 1.82 1.96 2.05 2.19 
1.75 1.90 2.99 2.15 
107 1.67 1.83 1.93 2.10 


* 


% 1.60 1.77 1.88 2.06 
108 1.53 1.71 1.82 2.02 
% 1.46 1.65 1.77 1.97 
109 1.38 1.58 1.71 1.93 
% 1.31 1.52 1.66 1.89 


110 1.24 1.46 1.60 1.84 


PREPAID IN 


8 
YEARS 
4.44 
4.35 
4.26 
yu . 17 


4.08 
3.99 
3.91 
3.82 


3.74 
3.65 
3.57 
3.48 


3.40 
3.32 
3.23 
3.15 


wor eSys 


ovlw Mon 


10 


12 


YEARS YEARS 


4.19 
4,11 
4.04 
3.96 


3.89 
3.81 
3.74 
3.66 


3.59 
3.52 
3.45 
3.38 


3.30 
3.23 
3.16 
3.09 


3.02 
2.95 
2.89 
2.82 


2.75 
2.68 
2.62 
2.55 


2.48 
2.42 
2.35 
2.29 


2.22 
2.16 
2.09 
2.03 


1.97 
1.90 
1.84 
1.78 


1.72 
1.66 


1.60 . 


1.54 
1.48 


4.03 
3.96 
3.90 
3.83 


3.76 
3.70 
3.63 
3.56 


3.50 
3.43 
3.37 
3.31 


3.26 
3.18 
3.12 
3.06 


2.99 
2.93 
2.87 
2.81 


2.75 
2.69 
2.63 
2.57 


2.51 
2.45 
2.40 
2.34 
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Mortgage Rate 234% 
3 YEAR MORTGAGE |24 YEAR MORTGAGE 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3747 


0 234% Mortgage Rate 
95 YEAR MORTGAGE |26 YEAR MORTGAGE 












PREPAID IN PREPAID IN TO 
8 10 12 8 10 12 MAT- 
PRICE] YEARS YEARS YEARS YEARS YEARS YEARS | URITY 


90 4.42 4.17 4.02 3.72] 4.41 4.16 4.00 3.69 
% 4.33 4.10 3.95 3.67] 4.32 4.09 3.9% 3.64 
91 4,25 4.02 3.88 3.62] 4.24 4.01 3.87 3.59 
% 4.16 3.95 3.82 3.57] 4.15 3.94 3.80 3.54 
92 4.07 3.88 3.75 3.51] 4.06 3.86 3.74 3.49 
% 3.98 3.80 3.68 3.46] 3.98 3.79 3.67 3.44 
93 3.90 3.73 3.62 3.41 | 3.89 3.72 3.61 3.39 
% 3.81 3.66 3.55 3.36] 3.61 3.65 3.55 3.34 
94 3.73 3.58 3.49 3.32] 3.72 3.58 3.48 3.30 
% 3.64 3.51 3.43 3.27] 3.64 3.50 3.42 3.25 
95 3.56 3.44 3.36 3.22] 3.55 3.43 3.36 3.20 
% 3.48 3.37 3.30 3.17] 3.47 3.36 3.29 3.15 
96 3.39 3.30 3.24 3.12] 3.39 3.29 3.23 3.11 
% 3.31 3.23 3.17 3.07] 3.31 3.22 3.17 3.06 
97 9.238 B06 3.21 (0084 3.29 3.36 3508 558 
% 3.15 3.09 3.05 2.98 | 3.15 3.09 3.05 2.97 
YK 3.07 3.02 2.99 2.93] 3.07 3.02 2.99 2.93 
% 2.99 2.95 2.93 2.89 | 2.99 2.95 2.93 2.88 
99 2.91 2.88 2.87 2.84] 2.91 2.88 2.87 2.84 
% 2.83 2.82 2.81 2.80] 2.83 2.82 2.81 2.79 
100 2.75 2.75 2.75 2.75] 2.75 2.75 2.75 2.75 
% 2.67 2.68 2.69 2.71 | 2.67 2.68 2.69 2.71 
101 2.59 2.62 2.63 2.66] 2.59 2.62 2.63 2.66 
% 2.52 2.55 2.57 2.62] 2.52 2.55 2.58 2.62 
102 2.44 2.49 2.52 2.57] 2.44 2.49 2.52 2.58 
% 2.36 2.42 2.46 2.53] 2.36 2.42 2.46 2.54 
103 2.29 2.36 2.40 2.49 | 2.29 2.36 2.40 2.49 
% 2.21 2.29 2.34 2.44] 2.21 2.30 2.35 2.45 
104 2.13 2.23 2.29 2.40] 2.14 2.23 2.29 2.41 
% 2.06 2.16 2.23 2.36] 2.06 2.17 2.26 2.37 
105 1.99 2.10 2.17 2.31 | 1.99 2.11 2.18 2.33 
% 1.91 2.04 2.12 2.27] 1.92 2.04 2.13 2.29 
106 1.84 1.97 2.06 2.23] 1.84% 1.98 2.07 2.25 
% 1.76 1.91 2.01 2.19] 1.77 1.92 2.02 2.21 
107 1.69 1.85 1.95 2.15] 1.70 1.86 1.96 2.17 
6-21.68 2.579 1.90 @.Ab 1 3.63 280° 1.91 2.19 
108 1.55 1.73 1.84 2.07] 1.55 1.74 1.85 2.09 
% 1.47 1.67 1.79 2.03] 1.48 1.68 1.80 2.05 
109 1.40 1.61 1.76 1.99] 1.41 1.62 1.75 2.01 
% 1.33 1.55 1.68 1.95] 1.34 1.56 1.70 1.97 
110 1.26 1.49 1.63 1.91] 1.27 1.50 1.64 1.9% 








7 YEAR MORTGAGE 

















PREPAID IN TO 
8 10 12 MAT- 
PRICE] YEARS YEARS YEARS | URITY 


4.40 4.15 3.99 3.66 
4.31 4.08 3.92 3.61 
4.23 4.00 3.86 3.56 
4.14 3.93 3.79 3.51 


3 





* 





wo 
-_ 





* 






4.05 3.86 3.73 3.47 
3.97 3.78 3.66 3.42 
3.48 3.72 3.0 5.37 
3.80 3.648 3.54 3.33 


© 
bh 





* 





wo 
on 






* 







94 3.72 3.57 3.47 3.28 
% 3.63 3.50 3.41 3.23 
95 3.55 3.43 3.35 3.19 
% 3.47 3.36 3.29 3.14 
96 3.39 3.29 3.23 3.10 
% 3.30 3.22 3.17 3.05 
97 3.22 3.15 3.11 3.01 
% 3.14 3.08 3.05 2.96 
98 3.06 3.02 2.99 2.92 
% 2.99 2.95 2.93 2.88 
99 2.91 2.88 2.87 2.83 
% 2.83 2.82 2.81 2.79 
100 2.75 2.75 2.75 2.75 
% 2.67 2.68 2.69 2.71 
101 2.60 2.62 2.63 2.67 
% 2.52 2.55 2.58 2.63 
1022.44 2.49 2.52 2.58 
% 2.37 2.43 2.46 2.54 
103 2.29 2.36 2.41 2.50 
% 2.22 2.30 2.35 2.46 
104 2.14 2.26 2.30 2.42 
% 2.07 2.17 2.24 2.38 
105 2.00 2.11 2.19 2.34 
% 1.92 2.05 2.13 2.30 
106 1.85 1.99 2.08 2.26 
% 1.78 1.93 2.02 2.23 
107. 1.70 1.87 1.97 2.19 
% 1.63 1.81 1.92 2.15 
108 1.56 1.75 1.86 2.11 
% 1.49 1.69 1.81 2.07 
109 «1.42 1.63 1.76 2.04 
% 1.35 1.57 1.71 2.00 





1.28 1.51 12.65 1.96 





PREPAID IN 


4,39 
4.30 
4.22 
4.13 


4.05 
3.96 
3.88 
3.79 


3.71 
3.63 
3.55 
3.46 


3.38 
3.30 
3.22 
3.14 


3.06 
2.98 
2.91 
2.83 


2.75 
2.67 
2.60 
2.52 


2.44 
2.37 
2.29 
2.22 


2.15 
2.07 
2.00 
1.93 


1.85 
1.78 
1.72 
1.64 


1.57 
1.50 
1.43 
1.36 
1.29 





10 


4.14 
4.07 
3.99 
3.92 


3.85 
3.78 
3.70 
3.63 


3.56 
3.49 
3.42 
3.35 


3.28 
3.22 
3.15 
3.08 


3.01 
2.95 
2.88 
2.82 


2.75 
2.69 
2.62 
2.56 


2.49 
2.43 
2.37 
2.30 


2.24 
2.18 
2.12 
2.05 


1.99 
1.93 
1.87 
1.81 


1.75 
1.69 


1.63 


1.58 
1.52 


12 


3.98 
3.91 
3.85 
3.78 


3.72 
3.66 
3.59 
3.53 


3.47 
3.40 
3.34 
3.28 


3.22 
3.16 
3.10 
3.04 


2.98 
2.92 
2.87 
2.81 


2.75 
2.69 
2.64 
2.58 


2.52 
2.47 
2.41 
2.36 


2.30 
2.25 
2.19 
2.14 


2.08 
2.03 
1.98 
1.92 


1.87 
1.82 
1.77 
1.72 
1.66 
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Mortgage Rate 234% 
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234% Mortgage Rate 





9 YEAR MORTGAGE 


PREPAID IN 


10 


12 


PRICE] YEARS YEARS YEARS 


90 


Ye 
91 


os © 
wo WN 


xo 
ke 


3.8 & 
+ FF KE 


we 
o 


s 8s 
~*~ KK K 


101 


102 
103 


z 
eee £ 


105 


& 


107 


8 


8 
ee fe F 


110 


44286 0 


4.38 
4.29 
4,21 
4.12 


4.04 
3.95 
3.87 
3.79 


3.70 
3.62 
3.54 
3.46 


3.38 
3.30 
3.22 
3.14 


3,06 
2.98 
2.90 
2.83 


2.75 
2.67 
2.60 
2.52 


2.45 
2.37 
2.30 
2.22 


2.15 
2.08 
2.00 
1.93 


1.86 
1.79 
1.72 
1.65 


1.57 
1.50 
1.43 
1.37 
1.30 





54 


4.13 
4.06 
3.98 
3.91 


3.84 
3.77 
3.70 
3.63 


3.56 
3.49 
3.42 
3.35 


3.28 
3.21 
3.15 
3.08 


3.01 
2.95 
2.88 
2.81 


2.75 
2.69 
2.62 
2.56 


2.49 
2.43 
2.37 
2.31 


2.24 
2.18 
2.12 
2.06 


2.00 
1.94 
1.88 
1.82 


1.76 
1.70 
1.64 
1.58 
1.52 


3.97 
3.90 
3.84 
3.77 


3.71 
3.65 
3.58 
3.52 


3.46 
3.40 
3.34 
3.28 


3.22 
3.16 
3.10 
3.04 


2.98 
2.92 
2.86 
2.81 


2.75 
2.69 
2.64 
2.58 


2.52 
2.47 
2.41 
2.36 


2.30 
2.25 
2.20 
2.14 


2.09 
2.04 
1.98 
1.93 


1.88 
1.83 
1.78 
1.72 
1.67 


TO 
MAT- 


URITY 


3.61 
3.56 
3.51 
3.47 


3.42 
3.38 
3.34 
3.29 


3.25 
3.20 
3.16 
3.12 


3.08 
3.03 
2.99 
2.95 


2.91 
2.87 
2.83 
2.79 


2.75 
2.71 
2.67 
2.63 


2.59 
2.56 
2.52 
2.48 


2.44 
2.40 
2.37 
2.33 


30 YEAR MORTGAGE 
PREPAID IN 


8 


10 


12 


YEARS YEARS YEARS 


4.37 
4.29 
4.20 
4.12 


4.03 
3.95 
3.87 
3.78 


3.70 
3.62 
3.54 
3.46 


3.38 
3.30 
3.22 
3.14 


3.06 
2.98 
2.90 
2.83 


2.75 
2.67 
2.60 
2.52 


2.45 
2.37 
2.30 
2.23 


2.15 
2.08 
2.01 
1.93 


1.86 
1.79 
1.72 
1.65 


1.58 
1.51 
1.44 
1.37 
1.30 


4.12 
4.05 
3.98 
3.90 


3.83 
3.76 
3.69 
3.62 


3.55 
3.48 
3.41 
3.35 


3.28 
3.21 
3.14 
3.08 


3.01 
2.94 
2.88 
2.81 


2.75 
2.69 
2.62 
2.56 


2.50 
2.43 
2.37 
2.31 


2.25 
2.19 
2.12 
2.06 


2.00 
1.94 
1.88 
1.82 


1.77 
1.71 
1.65 
1.59 
1.53 


3.96 
3.89 
3.83 
3.77 


3.70 
3.64 
3.58 
3.52 


3.45 
3.39 
3.33 
3.27 


3.21 
3.15 
3.10 
3.04. 


2.98 
2.92 
2.86 
2.81 


2.75 
2.69 
2.64 
2.58 


2.53 
2.47 
2.42 
2.36 


2.31 
2.25 
2.20 
2.15 


2.09 
2.04 
1.99 
1.94 


1.89 
1.83 
1.78 
1.73 
1.68 





3749 








TO 
MAT- 


URITY 


3.58 
3.54 
3.49 
3.45 


3.40 
3.36 
3.32 
3.28 


3.23 
3.19 
3.15 
3.11 


3.07 
3.03 
2.99 
2.95 


2.91 
2.87 
2.83 
2.79 


2.75 
2.71 
2.67 
2.64 


2.60 
2.56 
2.52 
2.49 


2.45 
2.41 
2.3€ 
2.34 


2.31 
2.27 
2.24 
2.20 


2.17 
2.13 
2.10 
2.06 
2.03 


3750 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 274% 


49) YEAR MORTGAGE {50 YEAR MORTGAGE 


PREPAID IN TO PREPAID IN TO 

8 10 12 MAT- 8 10 12 MAT- 
PRICE] YEARS YEARS YEARS | URITY | YEARS YEARS YEARS | URITY 
90 4.32 4.06 3.89 3.41 | 4.29 4&.03 3.86 3.31 
% 4.23 3.99 3.83 3.37 | 4.20 3.96 3.80 3.28 

91 4.15 3.92 3.77 3.34] 4.12 3.89 3.74 3.25 
4.07 3.865 3.71 3.30] 4.04 3.83 3.68 3.22 


PS 


92 3.99 3.76 3.66 3527 3.96 3.76 3.62 3.19 
3.91 3.72 3.59 3423 3.86 3.69 3.57 3.16 
93 3.83 3.65 3.53 3.20 3.81 3.63 3.51 3.13 
37S 3.56 3.87 3.17 3.73 3.56 3.45 3.10 


* 


94 3.67 3.52 3.82 3.13 3.65 3.50 3.40 3.07 
3.59 3.45 3.36 3.10 3.57 3.43 3.3% 3.05 
95 3.51 3.38 3.30 3.07 3.50 3.37 3.29 3é02 
3.43 3.32 3.25 3.03 3.42 3.31 3.23 2.99 


* 


96 3.35 3.25 3.19 3.00 3.34 3.24 3.18 2.96 
3.28 3.19 3.13 2.97 3.27 3.18 3.12 2.93 
97 3.20 3.13 3.08 2.9% 3.19 3.12 3.07 2:91 
3.12 3.06 3.02 2.91 3.12 3.06 3.01 2.88 


* 


98 3.05 3.00 2.87 3.04 2.99 2.96 2.85 
2.97 2.9% “5 2.84 | 2.97 2.93 2.91 2.83 
99 2.90 2.87 2.81 2.90 2.87 2.85 2.80 
2.82 2.81 2.78 2.82 2.81 2.80 2.78 


* 


100 2.75 2.75 ° 2.75 2.75 2.75 2.75 375 
2.68 2.69 ° 2.72 2.68 2.69 2.70 2.72 
2.60 2.63 . 2.69 2.61 2.63 2.65 2.70 
2:55 2.57 ° 2.66 2.53 2.57 2.60 2.67 


* 


2.46 2.51 ° 2.63 2.46 2.51 2.54 2.65 
2.39 2.45 2.60 2.39 2.45 2.49 2.62 
2.31 2.39 2.57 2.32 2.40 2.44 2.60 
2.24 2.33 2.54 2.25 2.34 2.39 2.57 


* 


z 
* 


2.17 2.27 ° 2.51 2.18 2.28 2.34 2.55 
2.10 2.21 2.48 2.11 2.22 2.29 2.53 
2.03 2.15 ° 2.46 2.046 2.16 2.24 2.50 
1.96 2.09 2.43 1.98 2.11 2.20 2.48 


E 


1.89 2.03 2.40 | 1.91 2.05 2.15 2.45 
1.82 1.98 2.37 1.84 2.00 2.10 2.43 
1.75 12.92 2.34 1.77 1.9% 2.05 2.41 
1.69 1.86 2.32 | 1.71 1.88 2.00 2.38 


E 


1.62 1.81 2.29 1.64 1.83 1.95 2.36 
1.55 1.75 2.26 | 1.57 1.77 1691 2.346 
1.48 1.69 2.24 | 1.51 1.72 1.86 2.32 
1.42 1.64 2.21 1.44 1.66 1.81 2.29 
110 1.35 1.58 1.7% 2.18 1.38 1.61 1.77 2.27 


g 
rT fe fe 





DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 375] 


3% Mortgage Rate 


MORTGAGES TO MATURITY] Q9 YEAR MORTGAGE 


PREPAID IN 
5 6 8 
YEARS YEARS YEARS 
7235 6.65 5.51 
Tell 6.46 . 5.38 
6.88 6.26 5.24 
6.65 6,07 5.11 


6.43 5.88 4.98 
6.20 5.69 4.85 
5.98 5.50 u.72 
5.75 5.3] 4,59 


$.$9- -$.43 4.46 
5.31 4.94 4, 34 
5.09 4.76 4,21 
4.88 4,58 4.09 


4,66 4,40 3.96 
4.45 4,22 3.84 
4.24 4,04 3.72 
4,03 3.86 3,59 


3.82 3.69 3.47 
3.61 3.51 3.35 
3.41 3,34 3.24 
3.20 3,17 3.12 


3.00 3.00 3,00 
2.80 2.83 2.88 
2.60 2.66 2.77 
2.40 2.50 2.65 


2.20 2.33 2.54 
2.01 2.17 2.43 
1.81 2.00 2.31 
1.62 1,84 2.20 


1.43 1.68 2.09 
1.23 1.52 1.98 
1.04 1,36 1,87 

-86 1.29 1.76 


-67 1,04 1.65 
48 89 1.54 
230 73 1.44 
ell 258 1,33 


42 1.22 
227 1.12 
12 1,02 
291 
»81 





3752 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 3% 


12 YEAR 
oO TO 


PREPAIDIN T PREPAID IN PREPAID IN TO 
MAT. 8 10. + MAT- 8 10. =‘ MAT. 
YEARS URITY]| YEARS YEARS URITY | YEARS YEARS URITY 


5.33 5.25] 5.20 5.07 §.06/ 5.11 4.95 4&.90 
5.21 5.13] 5.09 4.96 4.9514.99 4.84 4,80 
5.09 5.01], 4.97 4,85 4.8414.88 4.74 4.69 
4.96 4.897 4,.85 4.74 4.73) 4.77 4.64 4,59 


= 8 


Le 
1) 


4.84 4.77), 4.7L 4.63 4.62) 4.66 4.53 4&.50 
4.72 4.66) 4.62 4.53 4.517) 4.55 4.43 4.40 
4,60 4.5414.51 4,42 4.417 4.44 4,33 4.30 
4.48 4.421 4,40 4,31 4.30] 4.34 4.23 4.20 


© 
o 


£ 


4.36 4,31) 4.29 4.21 4.20) 4.23 4.10 
4.24 4,20] 4,17 4,09] 4.12 4.01 
4.13 4,08] 4.06 3.99} 4.02 3.91 
4,01 3.97] 3.95 3.89 3.82 


© 
a 


& 


3.89 3.86] 3.85 3.79] 3.81 3.73 
3.78 3.75} 3.74 3.69 3.63 
3.67 3.64] 3.63 3.59 3.54 
3.55 3.53] 3.52 3.49 3.45 


wo 
a 


© 
o 


3.44 3.42] 3.42 3.39 3.36 
3.33 3.32] 3.31 3.29 3.27 
3.22 3.21 3.19 3.18 
3.11 3.10 3.10 3,09 


3 
5 


Ye 
Ye 
vd 
Ye 
ved 
Ye 
ed 
% 
Ye 


8 


3.00 3.00 3.00 
2.89 2.90 2.90 
2.78 2.81 
2.68 2.72 


3.00 
2.91 
2.82 
2.73 


eee 
~@wo 
wry 


2.57 2.62 
2.47 2.53 
2.36 2.44 
2.26 2.35 


2.65 
2.57 
2.48 
2.40 


2.31 
2.23 
2.15 
2.07 


er FF KK KK KK 


2.15 2.26 
2.05 2.17 
1.95 2.08 
1.85 1,99 


* ese @ 8 
2nPS siae 


eee 


E 


1.75 1.90 
1.64 1.81 
1.55 1.72 


1.98 
1.90 
1.82 
1,74 


K-rer NNNM NNNMM NNN 


Vianant@eo OOKNM WEUD ~83ss 
oo 
~~ @w 
wn 


WeOsA VN SFW WNHNrF 


E 


1.35 1.55 
1.25 1.46 
1.15 1.38 
1,06 1.29 

296 1,21 


1.66 
1.58 
1.50 
1.43 
1.35 


—_ 
Hee ee Rr ee FMM MN NN NVMONw Ww 


. 7. . ” . 
aenes 
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LOANS IN LOS ANGELES AREA 


DISCOUNTING HOUSING 


3% 


Mortgage Rate 
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TO 
MAT- 
URITY 


12 


PREPAID IN 
10 
YEARS YEARS YEARS 


12 


= 


~” 
[- 4 
< 
_ 
. 
~ 
Qox 
<5 
o> 
~” 
a 2 
< 
a 
> 
~ 
Y 
a 
Qa. 


3.79 


5 2.59 2.62 2.62 
6 2.51 2.54 2.55 
7 2.43 2.47 2.48 


64 2.67 2.69 2.70 


4.97 4.77 4.68 4.65 
5 
\4 
3 


4.86 4.68 4.59 4.56 
4.76 4.58 4.50 4.47 


4.66 4.49 4.41 &.38 
4.05 3.9% 3.89 3.88 
3.85 3.77 3.72 3.71 
3.76 3.68 3.64 3.63 
3.66 3.59 3.56 3.55 
3.56 3.51 3.48 3.47 
3.47 3.42 3.40 3.39 
1.93 2.05 2.10 2.12 
1.85 1.97 2.03 2.05 
1.76 1.89 1.96 1.98 
1.68 1.82 1.89 1.91 


4.15 4.03 3.98 3.96 
3.95 3.86 3.81 


4.92 4.75 4.68 4.67 
4.82 4.65 4.58 4.57 
4.19 4.08 4.03 4.03 


% 4.08 3.98 3.94 3.94% 
3.98 3.89 3.85 3.85 


% 3.88 3.80 3.77 3.76 
3.768 3.71 3.68 3.67 


% 3.68 3.62 3.59 3.59 
3.58 3.53 3.50 3.50 


% 3.48 3.44 3.42 3.42 
3.19 3.17 3.17 3.16 


% 3.10 3.09 3.08 3.08 
1.90 2.01 2.05 2.06 


5.03 4.85 4.77 4.76 
% 4.71 4.55 4.49 4.48 
3.38 3.35 3.33 3.33 
% 3.29 3.26 3.25 3.25 
% 1.81 1.93 1.97 1.98 
1.73 1.85 13.90 1.93 
% 1.64 1.77 1.82 1.83 


Ye 


90 
91 
94 
95 
96 
97 
98 
99 
107 


38 1.46 1.47 


1.55 1.69 1.75 1.76 
1.38 1.54 1.60 1.61 
% 1.30 1.46 1.53 1.5% 


% 1.47 1.61 1.68 1.68 


1.22 1 


108 
109 
110 
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DISCOUNTING 


HOUSING 


15 YEAR MORTGAGE 


PREPAID IN 


8 


10 


YEARS YEARS 


4,92 
4,82 
4.72 
4,62 


4.52 
4.42 
4,32 
4.22 


4.12 
4.02 
3.93 
3.83 


3.74 
3.64 
3.55 
3.46 


3.36 
3.27 
3.18 
3.09 


3,00 
2.91 
2.82 
2.73 


2.64 
2.56 
2.47 
2.38 


2.30 
2.21 
2.13 
2.04 


1.96 
1.88 
1.79 
beta 


1.63 
1.55 
1.47 
1.39 
1.31 





4.71 
4.62 
4.53 
4. uu 


4.35 
4.26 
4.17 
4.09 


4.00 
3.91 
3.83 
3.74 


3.66 
3.57 
3.49 
3.41 


3.32 
3.24 
3.16 
3.08 


3.00 
2.92 
2.84 
2.76 


2.68 
2.61 
2.53 
2.45 


2.38 
2.30 
2.25 
2.15 


2.08 
2.00 
1.93 
1.86 


1.79 
1.71 
1.64 
1.57 
1.50 


12 
YEARS 
4,59 
4,51 
4.43 
4,34 


4.26 
4.18 
4.10 
4.01 


3.93 
3.85 
3.77 
3.69 


3.61 
3.53 
3.46 
3.38 


3.30 
3.23 
3.15 
3.07 


3.00 
2.93 
2.85 
2.78 


2.71 
2.63 
2.56 
2.49 


2.42 
2.35 
2.28 
2.21 


2.14 
2.07 
2.00 
1.94 


1.87 
1.80 
1.73 
1.67 
1.60 


Mortgage Rate 







4.46 
4.38 
4.30 


4.22 
4.14 
4.06 
3.98 


3.90 
3.82 
3.74 
3.67 


3.59 
3.52 
3.44 
3.37 


3.29 
3.22 
3,14 
3.07 


3.00 
2.93 
2.86 
2.79 


2.72 
2.65 
2.58 
2.51 


2.44 
2.37 
2.31 
2.24 


2.17 
2.11 
2.04 
1.98 


1.91 
1.85 
1.78 
1.72 
1.66 





16 YEAR MORTGAGE 


PREPAID IN 
8 10 12 
YEARS YEARS YEARS 
4.88 4.66 4.54 
4.78 4.57 4,46 
4.68 4.48 4.38 
4.58 4.40 4.29 
4.48 4.31 4.21 
4.39 4.22 4.13 
4.29 4.1K 4,05 
4.19 4.05 3.98 
4.10 3.97 3.90 
4.00 3.89 3.82 
3.91 3.80 3.74 
3.81 3.72 3.67 
3.72 3.64 3.59 
3.63 3.56 3.51 
3.54 3.48 3.4% 
3.45 3.39 3.36 
3.36 3.31 3.29 
3.27 3.24 3.22 
3.18 3,16 3.14 
3.09 3.08 3.07 
3.00 3.00 3.00 
2.91 2.92 2.93 
2.83 2.85 2,86 
2.74 2.77 2.79 
2.65 2.69 2.72 
2.57 2.62 2.65 
2.48 2.54 2.58 
2.40 2.47 2.51 
2.31 2.39 2.44 
2.23 2.32 2.37 
2.45 2.25 2.31 
2.06 2.18 2.24 
1.98 2.10 2.17 
1.90 2.03 2.11 
1.82 1.96 2.04 
1.74 1.89 1.97 
1.66 1.82 1.91 
1.58 1.75 1.85 
1.50 1.68 1.78 
1.42 1.61 1.72 
1s 2. 2.8 
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3% 











TO 

MAT- 
URITY 
4.46 
4.38 
4%. 30 
4.22 





4.15 
4.07 
4.00 
3.92 


3.85 
3.78 
3.70 
3.63 


3.56 
3.49 
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DISCOUNTING 


19 YEAR MORTGAGE 


PREPAID IN 


8 
YEARS 
4.79 
4.69 
4.60 
4.50 


uu) 
4,32 
4,23 
4.14 


4,04 
3.95 
3.86 
3.78 


3.69 
3.60 
3.51 
3.43 


3.34 
3.25 
3.17 
3.08 


340 
2.92 
2.83 
2.75 


2.67 
2.59 
2.51 
2.43 


2.34 
2.27 
2.19 
2.11 


2.03 
1.95 
1.87 
1.80 


1.72 
1,64 
1.57 
1.49 
1.42 


10 

YEARS 
4.55 
4.47 
4.39 
4,31 


4,23 
4.15 
4.07 
3.99 


3.91 
3.83 
3.75 
3.67 


3.60 
3.52 
3.44 
3.37 


3.29 
3.22 
3.15 
3.07 


3.00 
2.93 
2.86 
2.78 


2.71 
2.64 
2.57 
2.50 


2.43 
2.36 
2.29 
2.23 


2.16 
2.09 
2.02 
1.96 


1.89 
1.83 
1.76 
1.70 
1,63 


HOUSING 


12 
YEARS 
4.41 
4.34 
4.26 
4.19 


4.11 
4.04 
3.97 
3.89 


3.82 
3.75 
3.68 
3.61 


3.54 
3.47 
3.40 
3.34 


3.27 
3.20 
3.13 
3.07 


3.00 
2.93 
2.87 
2.80 


2.74 
2.68 
2.61 
2.55 


2.49 
2.42 
2.36 
2.30 


2.24 
2.18 
2.12 
2.06 


2.00 
1.94 
1.88 
1.82 
1.76 


Mortgage Rate 


TO 

MAT 
URITY 
4.25 
4.18 
&.12 
4.05 


3.98 
3.92 
3.85 
3.79 


3.73 
3.66 
3.60 
3.54 


3.48 
3.42 
3.36 
3.30 


3.24 
3.18 
3.12 
3.06 


3.00 
2.94 
2.88 
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8 
YEARS 
4.76 
4.67 
4.58 
4.48 





10 


4.53 
44S 
4.37 
4.28 


4,21 
4.13 
4.05 
3.97 


3.89 
3.81 
3.74 
3.66 


3.59 
3.51 
3.44 
3.36 


3.29 
3.22 
3.14 
3.07 


3.00 
2.93 
2.86 
2.79 


2.72 
2.65 
2.58 
2.51 


2.44 
2.37 
2.31 
2.24 


6.47 
2.11 
2.04 
1.97 


1.91 


1.84. 


1.78 
1.72 
1.65 


12 


YEARS YEARS 


4,38 
4,31 
4.23 
4.16 


4.09 
4.02 
3.95 
3.88 


3.81 
3.74 
3.67 
3.60 


3.53 
3.46 
3.39 
3,33 


3.26 
3.20 
3.13 
3.06 
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LOANS IN LOS ANGELES AREA 


3% 





20 YEAR MORTGAGE 
PREPAID IN 


TO 
MAT- 


URITY 


4.19 
4.13 
4,07 
4.00 


3.94 
3.88 
3.82 
3.75 


3.69 
3.63 
3.57 
3.52 


3.46 
3.40 
3.34 
3.28 


3.22 
3.17 


. * 7 > + a a oe . * 7. 
COOrFrF NNWw FEUYL AANA 2228 
DARKAKrKRA FARA FPANST NAIWOo FoF 


FNNMNM NHNNNM NNNND NNNM NHNNMW 








& 


= 
ns 


* 


wo 
Nn 


o 
* 


wo 
- 


z Ss ss $8 & 
a h lca hlUctCe!hlCUmrClUCUhmrlhUC RC TH]!.CW]S; 


g 


8 


8 
ce e's 6's 


Mortgage Rate 


1 YEAR MORTGAG 


PREPAID IN 


PRICE] YEARS 


4.74 
4.65 
4.56 
4.47 


4,38 
4.29 
4,20 
4,11 


4,02 
3.93 
3,84 
3.76 


3.67 
3.59 
3.50 
3.42 


3.33 
3.25 
3.16 
3.08 


3.00 
2.92 
2.84 
2.76 


2.68 
2.60 
2.52 
2.44 


2.36 
2.28 
2.20 
2. 13 


2.05 
1.97 
1.90 
1.82 


1.75 
1.67 
1.60 
1.53 
1.45 


10 


4.50 
4.42 
4.34 
4.27 


4.19 
u.ll 
4.03 
3.95 


3.88 
3.80 
3.73 
3.65 


3.58 
3.50 
3.43 
3.36 


3.29 
3.21 
3.14 
3.07 


3.00 


1.67 





12 


YEARS YEARS 


4,36 
4.28 
4.21 
4.14 


4.07 
4.00 
3.93 
3.86 


3.79 
3.72 
3.65 
3.59 


3.52 
3.45 
3.39 
3.32 


3.26 
3.19 
3.13 
3.06 


3.00 
2.94 
2.87 
2.81 


2.75 
2.69 
2.63 
2.57 


2.33 
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PREPAID IN 


8 


4,73 
4.63 
4,54 
4.45 


4.36 
4.27 
4.18 
4.10 


4.01 
3.92 
3.84 
3.75 


3.66 
3.58 
3.50 
3.41 


3.33 
3.25 
3.16 
3.08 


3.00 
2.92 
2.84 
2.76 


2.68 
2.60 
2.52 
2.44 


2.37 
2.29 
2.21 
@e 14 


2.06 
1.98 
1.91 
1.83 


1.76 
1.69 
1.61 
1.54 
1.47 


10 


4.48 
4.40 
4.33 
4.25 


4.17 
4.09 
4.02 
3.94 


3.87 
3.79 
3.72 
3.64 


3.57 
3.50 
3.43 
3.35 


3.28 
3.21 
3.14 
3.07 


3.00 
2.93 
2.86 
2.79 


2.73 
2.66 
2.59 
2.52 


2.46 
2.39 
2.33 
2.26 


2.19 
2.13 
2.07 
2.00 


1.94 
1.88 
1,81 
1.75 
1.69 
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12 


YEARS YEARS YEARS 


4.33 
4.26 
4.19 
4.12 


4.05 
3.98 
3.91 
3.84 


3.78 
3.71 
3.64 
3.58 


3.51 
3.45 
3.38 
3.32 


3.25 
3.19 
3.13 
3.06 


3.00 
2.94 
2.88 
2.81 


2.75 
2.69 
2.63 
2.57 


2.51 
2.46 
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PREPAID IN PREPAID IN 

8 10 12 ; 8 10 12 
YEARS YEARS YEARS | URITY | YEARS YEARS YEARS | URITY 
4.71 4.47 4,31 : 4.70 4.45 4.29 4.02 
4.62 4.39 4.24 &, 4.61 4.37 4.22 3.96 
4.53 4.31 4.17 3. 4.52 4.30 4.16 3.91 
4.44 4.23 4.10 3. 4.43 4.22 4.09 3.86 


* 


4.35 4.16 4.04 4.34 4.14 4.02 3.80 
%.26 4.08 3.97 4.25 4.07 3.75 
4.17 4.01 3.90 4.16 3.99 3.70 
4.09 3.93 3.83 4.08 3.92 3.64 


* 
‘© 
vl 


www 
> 
@ 
oO 


* 
3 


3.59 
3.54 
3.49 
3.44 


4.00 3.86 3.77 3.99 3.85 
3.91 3.78 3.70 . 3.93 “3.77 
3.83 3.71 3.63 3.82 3.70 
3.74 3.64 3.57 3.74% 3.63 


* 


onrren wuwru NAA~J 


AN@ovuv Y~4wWwo Awww 


3.66 3.56 3.50 3.65 3.56 
3.57 3.49 3.44 3.57 3.49 
3.49 3.42 3.38 3.49 3.42 
3.41 3.35 3.31 3.40 3.35 


3.39 
3.34 
3.29 
3.26 


* 


* 


3.19 
3.14 
3.10 
3.05 


Jed “3628 3.25 3.32 3.28 
3.24 3.21 3.19 3.2% 3.21 
3.16 3.14 3,12 ° 3.16 3.14 
3.08 3.07 3.06 3.08 3.07 


* 


* 


3.CO 3.00 3.00 3.00 3.00 
2.92 2.93 2.9% 2.92 2.93 
2.84 2.86 2.88 2.84 2,86 
2.76 2.80 2.82 2.76 2.80 


3.0C 
€.95 
2.91 
2.86 


* 
~~ @Oow 


2.81 
2.77 
2.72 
2.68 


2.68 2.73 2.76 2.68 2.73 
2.60 2.66 2.70 . 2.61 2.67 
2.53 2.59 2.64 2.53 2.60 
2.485 2.53 2.58 2.45 2.53 


E 
as 


2.37 2.46 2.52 2.38 2.47 
2.30 2.40 2.46 2.30 2.40 
2.22 2.33 2.41 2.23 2.34 
2.144 2.27 2,35 2.15 2.28 


2.63 
2.59 
2.54 
2.50 


& 


2.07 2.20 2.29 2.08 2.21 
1.99 2.448 2.23 2.00 2.15 
1.92 2.08 2.18 1.93 2.09 
1.84 2,01 2.12 1.85 2.02 


2.46 
2.41 


@e@wnwood Frew WEEW WI 


g 


1.77 1.95 2.06 1.78 1.96 
1.70 1.89 2,01 1.71 ‘3.90 
1.63 1.83 1.95 1.64 1.84 
Bem> 1.76 3.90 1.56 1.78 
1.48 1.70 1.84 1.49 1.72 
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3% Mortgage Rate 


5 YEAR MORTGAGE |26 YEAR MORTGAGE 


PREPAID IN PREPAID IN TO 
8 10 12 8 10 12 MAT- 
PRICE} YEARS YEARS YEARS YEARS YEARS YEARS | URITY 
4.68 4.44 4,28 4.67 4.42 4.26 3.95 
4.59 4.36 4.21 4.58 4.35 4.20 3.90 
4.50 4.28 4.14 4.49 4.27 4.13 3.85 
4.42 4.21 4.07 %.41 4.20 4,06 3,80 


4.33 4.13 4,01 4.32 4.12 4.00 3.75 
4.24 4,06 3.94 4.23 4.05 3.93 3.70 
4.16 3.99 3.88 4.15 3.98 3.87 3.65 
4.07 3.91 3.81 4.06 3.90 3.80 3.60 


© 
w 


£ 


3.98 3.84 3.75 3.98 3.83 3.74% 3.55 
3.90 3.77 3.68 3.89 3.76 3.67 3.50 
3.82 3.69 3.62 . 3.81 3.69 3.61 3.46 
3.73 3.62 3.55 3.73 3.62 3.55 3.41 


wo 
an 


& 


3.65 3.55 3.49 3.64 3.55 3.49 3.36 
3.57 3.48 3.43 3.56 3.48 3.42 3.32 
3.48 3.41 3,37 3.48 3.41 3.36 3.27 
3.40 3.34 3.30 3.40 3.34 3.30 3.22 


wo 
~] 


wo 
@ 


3.32 3.27 3.2% 3.32 3.27 3.2% 3,18 
3.24 3.20 3.18 3.24 3.20 3.18 3,13 
3.16 3.14 3,12 3.16 3.13 3.12 3.09 
3.08 3.07 3.06 3.08 3.07 3.06 3.0% 


3.00 3.90 3.00 3.00 3.00 3.00 3.00 
2.92 2.93 2.94% 2.92 2.93 2.9% 2.9€ 
2.84 2.87 2.88 2.84 2.87 2.88 2.92 
2.76 2.80 2.82 2.77 2.80 2.82 2.87 


ve] 
Ye 
Ye 
Ye 
Ye 
% 
Ye 
Ye 
Ye 
Ye 


2.69 2.73 ‘2.76 2.69 2.74 2.77 2.83 
2.61 2.67 2,71 2.614 2.67 2.71 2.78 
2.53 2.60 2.65 2.54 2.61 2.65 2.74 
2.46 2.54 2.59 2.46 2.54 2.59 2.70 


Nn 
we 


2.38 2.47 2.53 2.39 2.48 2.54 2.66 
2.31 2.41 2.48 2.31 2.41 2.48 2.62 
2.23 2.35 : 2.04 2.35 2.43 2.57 
2.16 2.28 2.16 2.29 2.37 2.53 


g 


2.08 2.22 2.09 2.23 2.32 2.49 
2.01 2.165 2.02 2.16 2.26 2.45 
1.94% 2,09 1.94% 2.10 2.21 2.41 
1.86 2.03 1.67 2.06 2.15 2.37 


8 


1.79 1.97 1.80 1.98 2.10 2.33 
1.72 1.91 1.73 1.92 2.06 2.29 
1.65 1.85 1.65 1.86 1.99 2.25 
1.57 1.79 1.58 1,80 1.9% 2,21 
1.50 1.73 1.51 1.74% 1.89 2.18 


8 
oe ee RS OF 
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Mortgage Rate 3% 


7 YEAR MORTGAGE 


PREPAID IN TO 


8 10 12 
PRICE} YEARS YEARS YEARS ]| URITY 


g 


4.66 4.41 4.25 3.92] 4.65 4.40 
4.57 4.34 4.18 3.87 4.56 4,33 
4.48 4.26 4.12 3.82] 4.48 4.25 
4.40 4.19 4.05 3.77 4.39 4.18 


c 
¥ 
ek 


4.31 4,11 3.99 3.73] 4.30 4.11 
4.23 4.04 3.92 3.68 4.22 4,03 
4.14 3.97 3.86 3.63] 4.13 3.96 
4.06 3.90 3.79 3.58} 4.05 3.89 


wo 
LS) 


© 
se ork Os Ss OF 
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An wsoworo 
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3.97 3.82 3.73 3.5 3.97 3.82 
3.89 3.75 3.67 3,49 3.88 3.75 
3.80 3.68 3.60 3.44 3.80 3.68 
3.72 3.61 3.54 3.40 3.72 3.61 


a 
a 
ene @ @ 


#3 


5 


3.64 3.54 3.48 3.35 3.64 3.54 
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344% Mortgage Rate 
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34% Mortgage Rate 
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3685 3.77 3.75 
3.77 3.70 3.66 
3.68 3.62 3.59 
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3.59 
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3.42 
3.36 
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3.59 3.95 3.52 
3.51 3.47 3.45 
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38 


KFrNMNM NANNNM NNNNM NNNN Ww 


2.92 2.96 2.99 
2.83 2.89 2.92 
2.75 2.82 2.86 
2.67 2.75 2.80 


3.03 
2.98 
2.92 
2.87 


“eee 
eeee 
A~I@Wwo 
@nFtn 
eee 
2 & © 


E 


2.59 2.68 
2.51 2.61 
2.43 2.54 
2.35 2.47 


2.82 
2.76 
2.71 
2.66 


. . 
ROLY KRESS 


E 


2.27 2.40 
2.20 2.34 
2.12 2.27 
2.04 -20 


2.61 
2.55 
2.50 
2.45 


. 
Feu Ano @Wwowo 


NNNM NNNWN NNMW 
SW @ WwoFfo aeawe 


S3se3r we NAAT S2@wwo OCrFrM WHEW Wass @Wwowod 8 


eee 
eee 
“eee 

e2woodor NNWse Fann aw @wowo 


A N@FO AN@E KFKAIWO ANWOU KFKOUHY BUN® VWNOA w 


g 
B SEs 


1.96 . 
1,89 
1.81 
1.73 
1.66 


2.40 
2.35 
2.30 
2.25 
2.20 


-rRr NNNNM NNMNM NNNM Ww 
. 


owovwo 


g 
os au @es eC Ce 


4 
4 
\ 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
2 
‘2 
2 
2 
2 


WANWOYWM NOUN @BuUnwo Awo~J 


NNONNNMY NNP 


. > + . * 
oorr~ 
OAN@ 
woFt 





3769 


DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


344% Mortgage Rate 


21 YEAR MORTGAGE |22 YEAR MORTGAGE 


12 


PREPAID IN 
10 
YEARS YEARS YEARS 


12 


10 


PREPAID IN 
PRICE] YEARS YEARS YEARS 


4.12 4.03 3.90 
4.05 3.97 3.84 
3.97 3.90 3.78 
3.90 3.83 3.73 


4.53 4.35 4.24 4,07 


4.62 4.43 4.31 4.12 
4.44 4,28 4.17 4.01 
4.35 4.20 4.10 3.95 
3.92 3.82 3.77 3.67 
3.83 3.75 3.70 3.62 
3.75 3.668 3.63 3.57 
3.66 3.61 3.57 3.51 


4.76 4.62 4.40 
4.68 4.54 4,34 
4.60 4.47 4.28 
4.52 4.40 4.22 


91 
82 
73 
-28 4.13 4.05 3.92 


019 4.06 3.98 3.86 
010 3.98 3.91 3.81 
eOl 3.91 3.84 3.75 
3.75 3.68 3.64 3.58 


4.63 4.45 4.33 4.16 
4.54 4.37 4.26 4.10 
4.45 4.29 4.19 4.04 
4.36 4.21 4.12 3.98 
3.93 3.83 3.77 3.69 
3.84 3.76 3.71 3.63 
3.67 3.61 3.57 3.52 
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3.19 3.20 
3.13 3.15 


3.53 3.50 3.46 
3.46 3.44 3.41 
3.39 3.38 3.35 
3.32 3.31 3.30 
3.25 3.25 
3.06 3.10 
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2.93 2.97 3.00 3.05 
2.85 2.90 2.94% 3,00 


2.77 2.84 2.88 2.95 
2.69 2.77 2.82 2.90 


092 2.97 3.00 3.04 
-84 2.90 2.94% 2.99 
76 2.83 2.87 2.93 
-69 2.76 2.81 2.88 
-61 2.70 2.75 2.83 
053 2.63 2.69 2.78 
°45 2.56 2.63 2.73 
-37 2.49 2.57 2.68 
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3770 =DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 344% 
3 YEAR MORTGAGE {24 YEAR MORTGAGE 


PREPAID IN PREPAID IN 
8 10 12 8 10 12 
PRICE] YEARS YEARS YEARS YEARS YEARS YEARS 
4.97 4.73 4,57 4.96 4.71 
4.88 4.65 4.50 4.86 4.63 
4.79 4.57 4,43 4.78 4,56 
4.70 4.49 4.36 . 4.69 4.48 
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-61 4.41 4,29 ° 4.60 4.40 
52 4.34 4.22 . 4.51 4.33 
-43 4.26 4.16 ° 4.42 4.25 
-34 4.19 4,09 ° 4.33 4.18 


o © 
eo WN 


eee 


£ 


4.11 4.02 . 4.25 4.10 
4.04 3,95 4.16 4.03 
3.96 3.89 4.08 3.96 
3.89 3.82 3.99 3.88 
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3.82 3.76 3.91 3.61 
3.74 3.69 3.82 3.74 
3.67 3.63 3.74% 3.67 
3.60 3.56 3.66 3.60 
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3.53 3.50 3487 3.59 
3.46 3.44 3.49 3.46 
3659 Beal 3.41 3.39 
3.32 3.31 3.33 3.32 
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2.98 3.01 2.93 2.98 
2.91 2,95 2.85 2.91 
2.84 2.89 2.78 2.85 
2.78 2.83 2.70 2.78 
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2.71 2.77 2.62 2.72 
2.64 2.95 2.565 
2.58 7) 2.47 
2.51 2.40 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 377] 


3%4% Mortgage Rate 
5 YEAR MORTGAGE |26 YEAR MORTGAGE 


PREPAID IN PREPAID IN 
8 10 12 8 10 12 
YEARS YEARS YEARS Y | YEARS YEARS YEARS 
4.94 4.70 4.54 4.93 4.68 4.52 
4.85 4,62 4.47 . 4.64 4.61 4.46 
4.76 4.54 4,40 4.75 4.53 4.39 
4.67 4.4U7 4,33 4.67 4.46 4&.32 


4.59 4.39 4%.27 4.58 4.38 4.26 
4.50 4.32 4.20 . 4.49 4.31 4.19 
4.41 4.24 4.13 . 4.40 4.23 4.12 
4.33 4.17 4.07 4.32 4.16 4&.06 


4,24 4.09 4,00 4.23 4.09 3.99 
4.15 4.02 3.94 4.15 4.02 3.93 
4.07 3.95 3.87 4.06 3.94% 3.87 
3.99 3.88 3.81 3.98 3.87 3.80 


3.90 3.81 3.74 3.90 3.80 3.74 
3.82 3.74 3.68 3.81 3.73 3.68 
3.74 3.66 3.62 . 3.73 3.66 3.61 
3.65 3.59 3.56 3.65 3.99 3.85 


3.57 3.52 3.49 3.57 3.52 3.49 
3.49 3.46 3.43 3.49 3.45 3.43 
3.41 3.39 3.37 3.41 3.39 3.37 
3.33 3.32 3.31 3.33 3.32 3.31 


Bete 3.25 Bee 3629 3625 3.25 
3e17 3.18 3.19 3.17 3.18 3.19 
B07 3.11 ‘3.23 3.09 3.12 3.13 
3.01 3.05 3.07 3.01 3.05 3.07 


2.9% 2.98 3.01 2.94 2.98 3.01 
2.86 2.92 2.95 . 2.86 2.92 2.96 
2.78 2.85 2.90 2.78 2.85 2.90 
2.70 2.78 2.84 2.71 2.79 2.84 


2.63 2.72 2.78 2.63 2.73 2.78 
2.55 2.66 2.72 2.56 2.66 2.73 
2.48 2.59 2.67 2.48 2.60 2.67 
2.40 2.53 2.61 2.41 2.53 2.62 


2.33 2.46 2.55 2.33 2.47 2.56 
2.25 2.40 2.50 2.26 2.41 2.50 
2.18 2.34 2.44 2.19 2.35 2.45 
2.41 2.28 2.39 2.11 2.28 2.40 


2.03 2.21 2.33 2.04 2.22 2.34 
1.96 2.15 2.28 1.97 2.16 2.29 
1.89 2.09 2.22 1.90 2.10 2.23 
1.82 2.03 2.17 1.83 2.04 2.18 
1.75 1.97 2.11 1.75 1.98 2.13 





3772 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 344% 


7 YEAR MORTGAGE |28 YEAR MORTGAGE 


PREPAID IN TO PREPAID IN TO 
8 10 12 | MAT- 8 10 12 MAT- 
YEARS YEARS YEARS | URITY | YEARS YEARS YEARS | URITY 
4.92 4.67 &.S1 4%&.18 4.91 4.66 4.50 4.16 
4.83 4.59 4.4K 4.13 4.682 4.59 4.43 41d 
4.74 4.52 4.38 4.08 4.73 44.51 44.37 4.06 
4.66 4.45 4.31 4.03 4.65 4.44 4.30 4&,.01 
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= 
* 


© 
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4.57 4.37 4.24 3.98 4.56 4.36 4.24 3.96 
4.48 4.30 4.18 3.94 4.48 4.29 4.17 3.92 
4.40 4.22 4,11 3.89 4.39 4.22 4.11 3,87 
4.31 4.15 4.05 3.84 4.31 4.15 4.04 3,82 


wo 
w 
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4.23 4,08 3.99 3.79 4.22 4.07 3.98 3.78 
4&.14 &.01 3.92 3.75 4.14 4.00 3.92 3.73 
4.06 3.94% 3.86 3.70 4.05 3.93 3.85 3.69 
3.98 3.87 3.80 3.65 3.97 3.86 3.79 3.64% 


wo 
an 
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3.89 3.80 3.73 3.61 3.89 3.79 3.73 3.60 
3.81 3.73 3.67 3.56 3.81 3.72 3.67 3.55 
3.73 3.66 3.61 3.52 3.73 3.6465 3:4 3:52 
3.65 3.59 3.55 3.47 3.65 3.59 3.55 3.46 


es 
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© 
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3.57 3.52 3.49 3.43 3.57 3.52 3.49 3.42 
3.49 3.45 3.43 3.38 3.49 3.45 3.43 3.38 
3.41 3.38 3.37 3.34 3.41 3.38 3.37 3.33 
3.33 3.32 3.31 3.29 3.33 3.32 3.31 3.29 
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3.25 3.25 3.25 3525 3525 3.25 3:25: 33525 
3047 3.28 3.29 352i 3.17 3.18 3.19 3.21 
3.09 3.22 3.23 3.16 3.09 3.12 3.13 3.17 
3.02 3.05 3.07 3.12 3.02 3.05 3.08 3.13 


2.94 2.99 3.02 3.08 2.94 2.99 3.02 3.08 
2.86 2.92 2.96 3.04] 2.86 2.92 2.96 3.04 
2.79 2.86 2.90 3.00] 2.79 2.86 2.91 3.00 
2.71 2.79. 2.85 2695 2.71 2.80 2.85 2.96 


2.64 2.73 2.79 2.91 2.64 2.73 2.79 2.92 
2.56 2.67 2.73 2.87 2.56 2.67 2.74 
2.49 2.60 2.68 2.83 2.49 2.61 2.68 
2.41 2.54 2.62 2.79 2.42 2.54 2.63 
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@o 
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2.34 2.48 2.57 2.75] 2.34 2.48 2.57 
2.27 2.41 2.51 2.71 2.27 2.42 2.52 
2.19 2.35 2.46 2.67 2.20 2.36 2.46 
2.12 2.29 2.40 2.63 | 2.13 2.30 2.41 


2.05 2.23 2.35 2.60} 2.05 2.24 2.36 
1.98 2.17 2.30 2.56 | 1.98 2.18 2.30 
1.91 2.11 2.28 2.52 1.91 2.12 2.25 
1.83 2,05 2.19 2.48 1.84 2.06 2.20 
1.76 1.99 2.48 2.54% | 1.77 2.00 2.35 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3773 


344% Mortgage Rate 


9 YEAR MORTGAGE 


PREPAID IN TO PREPAID IN TO 

8 10 12 MAT- 8 10 12 MAT- 
PRICE] YEARS YEARS YEARS | URITY | YEARS YEARS YEARS | URITY 
4.90 4.65 4.49 4.13] 4.89 4.64 4.48 4.11 
4.61 4.58 4.42 4.08 | 4.81 4.57 4.41 4.06 
4.73 4.50 4.36 4.04 | 4.72 4.49 4.35 4.01 
4.64 4.43 4.29 3.99 | 4.63 4.42 4.28 3.97 


g 


= 
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&.55 4.36 4.23 3.9% | &.55 4%.35 4.22 3.92 
4.47 4.28 4.16 3.90] 4.46 4.28 4.16 3.88 
4.38 4.21 4.10 3.85 | 4.38 4.21 4.09 3.84 
4.30 4.14 4.04 3,81 4.30 4.13 4.03 3.79 


o € 
eo WN 


4.22 4.07 3.97 3.76 | 4.21 4.06 3.97 3.75 
4.13 4.00 3.91 3.72 | 4.13 3.99 3.91 3.70 
4.05 3.93 3.85 3.67 | 4.05 3.92 3.84 3.66 
3.97 3.86 3.79 3.63 3.96 3.85 3.78 3.62 


o © 
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3.89 3.79 3.73 3.59 3.88 3.79 3.72 3.58 
3.81 3.72 3.67 3.5% 3.80 3.72 3.66 3.53 
3.72 3.65 3.60 3.50 3.72 3.65 3.60 3.49 
3.64 3.58 3.54 3.46 3.64 3.58 3.54 3.45 


© 
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x 
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3.56 3.52 3.49 3.42 3.56 3.51 3.48 3.41 
3.49 3.45 3.43 3.37 | 3.48 3.45 3.42 3.37 
3.41 3.38 3.37 3.33 3.41 3.38 3.37 3.33 
Bee? Bese ‘365i Bid Beas “Sére 3638 - Be 
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3.25 3.25 3.25 3.2 3625 3-25 2:25 2B 
3.17 3.18 3.19 3.21 3.17 3.18 3.19 3.21 
3.10 3.12 3.13 3.17 3.10 3.12 3.14% 3,17 
3.02 3.05 3.08 3.13 3.02 3.06 3.08 3.13 


2.99 3.02 3.09 2.94 2.99 3.02 3.09 
2.93 2.96 3.05 | 2.€7 2.93 2.97 3.06 
2.86 2.91 3.01 2.79 2.86 2.91 3.02 
2.80 2.85 2.97 | 2.72 2.80 2.86 2.98 


z 
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2.74 2.80 2.93 | 2.65 2.7% 2.94 
2.67 2.74 2.89 2.57 2.68 2.90 
2.61 2.69 2.86 | 2.50 2.61 2.87 
2.55 2.63 2.82 | 2.43 2.55 2.83 
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2.49 2.58 2.78 2.35 2.49 
2.43 2.52 2.74 2.43 
2.37 2.47 2.71 2.37 
2.31 2.42 2.67 2.31 
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2.24 2.36 2.63 2.25 
2.19 2.31 2.60 2.19 
2.13 2.26 2.56 2.13 
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3774 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 314% 
YEAR MORTGAGE |5Q YEAR MORTGAGE 


PREPAID IN PREPAID IN TO 

8 10 12 8 10 12 MAT 
PRICE} YEARS YEARS YEARS YEARS YEARS YEARS | URITY 
4.84 4.58 4&.41 4.81 4.55 4.38 3.84 
4.75 4.51 4.35 &.73 4.48 4.32 3.80 
4.67 4.44 4.29 4.64 4.41 4.26 3.77 
4.59 4.37 4.23 4.56 4.34 4.20 3.74 
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= 
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nS 
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4.50 4.30 4,17 4.48 4.28 4.14 3.71 
4.42 4.23 4.11 4.40 4.21 4,08 3.68 
4.34 4.16 4.05 4.32 4.14 4.03 3.65 
4.26 4.10 3.99 4.24 4.08 3.97 3.62 
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4.18 4.03 3.93 4.16 4.01 3.91 3.59 
4.10 3.96 3.87 4.08 3.95 3.85 3.56 
4.02 3.90 3.81 4.01 3.88 3.80 3.53 
3.94% 3.83 3.75 3.93 3.82 3.74 3.50 
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ee FF 
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3.86 3.76 3.70 3.85 3.75 3.68 3.47 
3.78 3.70 3.64 3.77 3.69 3.63 3.44 
3.71 3.63 3.58 3.70 3.62 3.57 3.42 
3663 3657 “35535 3.62 3.56 3.52 3.39 


wo 
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3.55 3.50 3.47 3.55 3.50 3.46 3.36 
3.48 3.44 3.42 3.47 3.44 3.41 3,33 
3.40 3.38 3.36 3.40 3.37 3.36 3.30 
Sips “"Seel DBego 3.32 3.31 3.30 
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3625 3.25 3.625 3.25 3.25 
3.18 3.19 3.20 -2 3.18 3.20 
3.10 3.13 3.14 oJ 3.10 3.14 
3.03 3.06 3.09 3.03 3.09 


2.95 3.00 3.03 
2.88 2.94% 2.98 
2.81 2.88 2.93 
2.74 2.82 2.88 


3.0% 
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2.94% 
2.89 


2.84 
2.78 
2.73 
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2.66 2.76 2.82 
2.59 2.70 2.77 
2.52 2.64 2.72 
2.45 2.58 2.67 
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2.38 2.52 2.62 
2.31 2.57 
2.24 2.52 
2.17 2.47 


° 
ALCAN CALS 


8 


2.10 2.42 
2.04 2.37 
1.97 2.32 
1.90 2.27 
1.83 2.22 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


312% Mortgage Rate 


MORTGAGES TO MATURITY 


PREPAID IN TO 
5 6 8 MAT- 
YEARS YEARS E YEARS URITY 


7.87 7.17 6.03 6.00 
7.63 6.97 . 5.90 5.87 
7.40 6.78 ; 5.76 5.74 
7.17 6.59 : 5.63 5.60 


6.94 6,39 5. 5.50 5.47 
6.71 6.20 5. 5.37 5.34 
6.49 6.01 5.23 5.21 
6.27 5.82 5.10 5.09 


6.048 5.64 4.98 4.96 
5.82 5.45 4.85 4,83 
5.60 5.27 ° 4.72 4.71 
5.39 5.09 4.59 4,58 


5.17 4&.90 4.47 4.46 
4.96 4.72 4,35 4, 34 
4.74% 4.55 4.22 4.21 
4.53 4,37 4.10 4.09 


4.32 4,19 3.98 3.97 
4.12 4.02 3.86 3.85 
3.91 3,84 3.74 3.73 
3.70 3.67 3.62 3.62 


3.50 3.50 3.50 3.50 
3.30 3.33 3.38 3.38 
3.10 3.16 3.27 3.27 
2.90 2.99 3.15 3.15 


2.70 2.83 3.03 3,04 
2.50 2.66 2.92 2.93 
2.31 2.50 2.81 2.82 
2.11 2.33 2.69 2.70 


1.92 2.17 2.58 2.59 
1.73 2.01 2.47 2.48 
1.5% 1.85 2.36 2.37 
1.35 1.69 2.25 2.27 


1.16 1.53 2.14 2.16 
097 1.37 2.03 2.05 
079 1,22 1.92 1.94 
-60 1.06 1.82 1,84 


42 91 1.71 1.73 
224 276 1.60 1.63 
05 -60 1.50 1,52 
045 1.40 1.42 
- 30 1.29 1,32 





3776 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 32% 


12 YEAR 


PREPAID IN TO PREPAID IN TO PREPAID IN TO 

8 MAT. 8 10. = MAT- 8 10. MAT 
YEARS URITY | YEARS YEARS URITY | YEARS YEARS URITY 
5.85 §.77 15.73 5.60 §.56/ 5.63 5.47 5.42 
5.73 5.65] 5.61 5.48 §.471 5.51 5$.36 5.32 
5.60 §.53 15.49 5.37 5.36] 5.40 5.26 §.21 
5.48 5.41 ]5.37 5.26 5.25] 5.29 5.15 5.11 


= § 


N 
ey OF 


5.36 5.2915.25 5.15 5.14; 5.18 5.05 5.01 
5.23 5.17]5.14 5.04 5.03] 5.07 4.95 4,91 
5.11 5.05/5.02 4.93 4.92} 4.96 4.85 4.81 
4.99 4.94 74.91 4,83 4.8274.85 4.75 4,7] 


© 
w 
* 


© 
fe 


4.87 4.82/4.80 4.72 4.71) 4.74 %44Y.65 4.62 
4.75 4.71 174.68 4.61 4.60) 4.63 4.55 4,52 
4,64 4.59/4.57 4.51 4.50) 4.53 4.45 4.42 
4.52 4.4UB 14.46 &.4) %.4O} 4.42 4.35 4,33 


© 
on 
* 


5 


&.40 &.371)4.35 4.30 4.291 4.32 4.25 4.23 
4.29 4.26/4%.24 4.20 4%.1974.21 4.16 4.14 
4.17 4.15 74.14 4,10 4.09} 4.11 4.06 4,05 
4.06 4.04 14.03 3.99 3.99} 4.00 3.97 3.95 


wo 
“ 


wo 
@ 


3.94 3.93 | 3.92 3.90 3.89] 3.90 3.87 3.86 
3.83 3.82] 3.81 3,80 3.79] 3.80 3.78 3.77 
3.72 3.72 | 3.71 3.70 3.69} 3.70 3.68 3.68 
3.61 3.61 | 3.60 3.60 3.60] 3.60 3.59 3.59 


S 
ee FF 


3 


3.50 3.50} 3.50 3.50 3.50] 3.50 3.50 3.50 
3.39 3.39} 3.40 3.40 3.40] 3.40 3.41 3.41 
3.28 3.29] 3.29 3.31 3.31] 3.30 3.32 3.32 
3.17 3.19] 3.19 3.21 3.21] 3.21 3.23 3.2 


3.07 3.08 | 3.09 3.11 9.124-3.13. -3.16'* 3.15 
2.96 2.98} 2.99 3.02 3.03] 3.01 3.05 3.06 
2.85 2.88/2.89 2.93 2.93] 2.92 2.96 2.98 
2.75 2.78} 2.79 2.83 2.64] 2.82 2.87 2.89 


2.65 2.68} 2.69 2.74 2.75] 2.73 2.79 2,861 
2.54 2.58} 2.59 2.65 2.66] 2.63 2.70 2.72 
2.44 2.48 )} 2.50 2.56 2.57] 2.54 2.61 2.64 
2. 34 2.38} 2.40 2.47 2.48] 2.44 2.53 2.56 


2.23 2.28]/2.30 2.38 2.39] 2.35 2.44 2,47 
2.13 2.19] 2.21 2.29 2.30] 2.26 2.36 2.539 
2.03 2,09]/2.11 2.20 2,21] 2.17 2.28 2.31 
1.985 «=. 99:4 O.G2" 2322 2.12] 2.08 2.19 2,23 


1.83 1.90}1.92 2.02 2.03]1.99 2.11 2.15 
1.74 1.860/1.863 1.93 1.95] 1.90 2.03 2.07 
1,64 1,.71]1.74 1.85 1.86/1.81 1.95 1.99 
1.54 1.62},1.64 1.76 1.78]1.72 1.87 1.91 
1.44 1,.52]1.55 1.68 1.69] 1.63 1.79 1.83 





DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3777 


312% Mortgage Rate 


13 YEAR MORTGAGE |]4 YEAR MORTGAGE 


PREPAID IN TO PREPAID IN 
8 10 MAT- 8 10 12 
PRICE] YEARS YEARS YEARS | URITY | YEARS YEARS YEARS | URITY 
5.55 5.37 5.28] 5.49 5.20 5.17 
5.44 5.27 5.19 | 5.38 5.11 5.08 
5.33 5.17 5.09 | 5.28 5.02 4.99 
5.23 5.07 5.00] 5.17 4.93 4.90 


& 


= 
* 


we 
S 


5.12 4.97 ° 4.91 5.07 4.84 4.81 
5.01 4.88 4.81 4.97 4.75 4.73 
4.91 4.78 4.72) 4.86 4.66 4.64 
4.80 4.68 4.63 | 4.76 4.57 4.56 


© 
a 


= 
ee FF 


4.70 4,59 4.54) 4.66 4.49 4,47 
4.59 4.49 4.45 4.56 4.40 4,39 
4.49 4.40 4.36 | 4.46 4.32 4%.30 
4.39 4,31 4,27 4,36 4.23 4.22 


< 
n 


& 


4.29 4.22 4.18 | 4.26 4.15 4.14 
4,19 4,12 4.09 | 4.17 4.07 4.06 
4,09 4,03 4.01 4,07 3.98 3.97 
3.99 3.94 3.97 3.90 3.89 


wo 
~ 


3.89 3.85 3.88 3.82 3.81 
3.79 3.76 3.78 3.74% 3.73 
3.69 3.67 3.69 3.66 3.66 
3.60 3.59 3.59 3.58 3.58 


3.50 3.50 
3.40 3.41 
3.31 3.33 
3.22 3.24 


3.12 3.16 
3.03 3.07 
2.94% 2.99 
2.84 2.90 


3S 
ee OF 


3 


3.50 3.50 3.50 
3.41 3.42 3.42 
3.31 3.34 3.35 
3.22 3.27 °3.27 


* 


wwuw 


3.19 3.19 
3.11 
3.04 
2.96 


* * 


waste wooor NWF 
wwe on ssc x¥s5S 


z 
Norn NOeu wre 


2.75 2.82 
2.66 2.74 
2.66 
2.58 


2.89 
2.81 
2.74 
2.66 


2.59 


* OF 
ee 
eee 
ona © 
- - NAaws 
Worse IhFH FSSS 


— 

& 
£*=te a~ 
owner re OU 


2.49 
2.41 
2.34 
2.26 


2. 18 
2.10 
2.02 
1.94 
1,87 


- 
K-nmoww ew 
wRowo o~ 
* .* 

a . . 
. ao . > 


g 


3 
ee Oe F 


w-rReRen wMNP NM 
. 7 
s2S39 


oo~4su 
KPMNMNMM NANNY NNONNM NWwVw 
. * 


K~reeM NNN NWNN 
NNMNNH WNHNM NP 
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Corr 

&SS5P 
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orrNw 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 3Y, 2% 


15 YEAR MORTGAGE 


PREPAID IN 


8 


10 


YEARS YEARS 


5.44 
5.34 
5.23 
5.13 


5.03 
&.93 
4,83 
&,73 


4.63 
4.53 
444 
4, 34 


4.25 
4.15 
4.06 
3.96 


3.87 
3.78 
3.68 
3.59 


3.50 
3,41 
3.32 
3.23 


3.14 
3.05 
2.97 
2.88 


2.79 
2.70 
2. 62 
2.53 


2.45 
2.37 
2.28 
2.20 


2.12 
2.03 
1.95 
1.87 
1.79 


5.23 
5.14 
5.05 
4.96 


4.87 
4.78 
4.69 
4.60 


4.51 
4.42 
yu, 34 
4.25 


4.16 
4,08 
3.99 
3.91 


3.83 
3.74 
3.66 
3.58 


3.50 
3.42 
3.34 
3.26 


3.18 
3.10 
3.02 
2.95 


2.87 
2.79 
2.72 
2.64 


2.57 
2.49 
2.42 
2. 34 


2.27 
2.20 
2.13 
2.05 
1.98 


12 
YEARS 
5.12 
5.04 
4.95 
4.86 


4.78 
4.69 
4.61 
4.53 


&.4u 
4. 36 
4.28 
4.20 


4.12 
4,04 
3.96 
3.88 


3.81 
3.73 
3.65 
3.58 


3.50 
3.42 
3.35 
3.28 


3.20 
3.13 
3.06 
2.98 


2.91 
2.84 
2.77 
2.70 


2.63 
2.56 
2.49 
2.42 


2.35 
2.29 
2.22 
2.15 
2.09 


PREPAID IN 


8 
YEARS 
5.40 
5.30 
5.20 
5.10 


5.00 
4,90 
4.80 
4.71 


4.61 
4.51 
4.42 
4,32 


4.23 
4.14 
4.04 
3.95 


3.86 
3.77 
3.68 
3.59 


3.50 
3.41 
3.32 
3.24 


3.15 
3.06 
2.98 
2.89 


2.81 
2.72 
2.64 
2.55 


2.47 
2.39 
2.31 
2.22 


2.14 
2.06 
1.98 
1.90 
1.82 


10 
YEARS 
5.18 
5.09 
5.00 
4,91 


4.83 
4.74 
4.65 
4.57 


4.48 
4.40 
4,31 
4.23 


4.14 
4,06 
3.98 
3.90 


3.82 
3.74 
3.66 
3.58 


3.50 
3.42 
3.34 
3.27 


3.19 
3.11 
3.04 
2.96 


2.89 
2.81 
2.74 
2.67 


2.59 
2.52 
2.45 
2.38 


2.30 


2.23 ‘ 


2.16 
2.09 
2.02 


12 
YEARS 


5.06 
4.98 
4.89 
4.81 


4.73 
4.65 
4.57 
4.49 


4.41 
4,33 
4.25 
4.18 


4.10 
4.02 
3.95 
3.87 


3.80 
3.72 
3.65 
3.57 


3.50 
3.43 
3.36 


3.21 
3.14 


. Vs 
8 


- . . . 7: 
LVonw 


KFnMnwe Fun w~oomw 


FOonwo Awwon 


NMNMNM NNNM NNNM WW 


16 YEAR MORTGAGE 


TO 
MAT 
URITY 


4.98 
4.90 
4.82 
4.74 


4.67 
4.59 
4.51 
& uu 


4%. 36 
4.29 
4.21 
4.14 


4.07 
3.99 
3.92 
3.85 


3.78 
3.71 
3.64 
3.57 


3.50 
3.43 
3.36 
3.30 


3.23 
3.16 
3.10 
3.03 


2.97 
2.90 
2.84 
2.77 


2.71 
2.65 
2.58 
2.52 


2.46 
2.40 
2. 34 
2.28 
2.22 





DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3779 


344% Mortgage Rate 


17 YEAR MORTGAGE |18 YEAR MORTGAGE 


PREPAID IN PREPAID IN TO 
8 10 12 8 10 12 MAT- 
YEARS YEARS YEARS YEARS YEARS YEARS | URITY 
5.36 5.14 5.01 5.33 5.10 4.97 4.83 
5.26 5.05 4.93 5.24 5.02 4.89 4.76 
5.17 4.97 4.85 5.14 4.93 4.81 4.69 
5.07 4.88 4.77 5.048 4.85 4.73 4.62 


4.97 4.79 4.69 4.95 4.77 4.66 4.55 
4.87 4.71 4.61 4.85 4.68 4.58 4.48 
4.78 4.62 4.53 4.76 4.60 4.51 4.41 
4,68 4.54 4,46 4.66 4.52 4.43 4.34 


4.59 4.46 4.38 4.57 4.44 4.36 4.28 
4.49 4.37 4,30 4.48 4.36 4.28 4.21 
4.40 4.29 4,23 4.39 4.28 4.2] 4.14 
4.31 4.21 4.15 4.30 4.29 4.14 4,08 


4.22 4.13 4.08 4.20 4.12 4.06 4.01 
4.12 4.05 4.01 4.11 4.04 3.99 3.94% 
4.03 3.97 3.93 4.03 3.96 3.92 3.88 
3.94 3.89 3.86 3.94 3.88 3.85 3.81 


3.85 3.81 3.79 3.85 3.80 3.78 3.75 
Set6 3.I3 3. 3.76 3.73 3.71 3.69 
3.68 3.65 3.64 3.67 3.65 3.64 3.62 
3.59 3.58 3.57 3.59 3.58 3.57 3.56 


Ye 
Y% 


3 


3.50 3.50 3.50 3.50 3.50 3.50 3.50 
3.41 3.42 3.43 3.41 3.43 3.43 3.44 
3.33 “3.35 (3.36 3.33 3.35 3.36 3.38 
3.24 3.27 3.29 3.26 3.28 3.30 3.32 


3.15 3.20 3.22 3.16 3.20 3.23 3.26 
3.07 3.12 3.15 3.08 3.13 3.16 3.20 
2.99 3.05 3.09 2.99 3.06 3.10 3.14 
2.90 2.98 3.02 2.91 2.99 3.03 3.08 


2.82 2.90 2.95 2.83 2.91 2.97 3.02 
2.74 2.83 2.89 2.75 2.84 2.90 2.96 
2.65 2.76 2.82 2.67 2.77 2.84 2.90 
2.57 2.69 2.75 2.59 2.70 2.77 2.84 


g 
ee” 8°2" 2°@" 8s 


2.49 2.61 2.69 2.50 2.63 2.71 2.79 
2.41 2.54 2.62 2.42 2.56 2.65 
2.33 2.47 2.56 2.35 2.49 2.58 
2.25 2.40 2,49 2.27 2.43 2.52 


2.17 2.33 2.43 2.19 2.36 2.46 
2.09 2.26 2.37 2.11 2.29 2.40 
2.01 2.19 2.30 2.03 2.22 2.34 
1.93 2.13 2.24 1.96 2.15 2.27 
1.85 2.06 2.18 1.88 2.09 2.21 


* OF 





3780 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 342% 


19 YEAR MORTGAGE |2Q YEAR MORTGAGE 


PREPAID IN PREPAID IN 
8 10 12 8 10 12 
PRICE] YEARS YEARS YEARS YEARS YEARS YEARS 
5.31 5.07 4,93 5.28 5.05 4.90 
5.21 4.99 4.86 5.19 4.96 4,83 
5.12 4.91 4.78 5.09 4.88 4.75 
5.02 4.82 4.70 5.00 4.80 4.68 


é 


S 
* 


* 


4.93 4.74 4.63 4.91 4.72 4.61 
4.83 4.66 4.56 4.82 4.64 4,53 
4.74 4.58 4.48 4.72 4.56 4.46 
4.65 4.50 4,41 4.63 4.48 4.39 


wo 
tS 


& 
* 


= 
* 


4.56 4.42 4,34 4.54 4.40 4,32 
4.46 4.34 4.26 4.45 4.33 4.25 
4.37 4.26 4,19 4.36 4.25 4.18 
4.28 4.18 4,12 4.27 4.17 4.11 


© 
on 
NS 


5 
* 


4.20 4.10 4.05 4.19 4.09 4.04 
4.11 4.03 3.98 4.10 4.02 3.97 
4.02 3.95 3.91 4.01 3.94% 3.90 
3.93 3.87 3.84 3.93 3.87 3.83 


S 
* 


© 
® 
* 


3.84 3.80 3.77 3.84 3.79 3.77 
3.76 3.72 3.70 3.73 S.72 3. 
3.67 3.65 3.63 3.67 3.65 3.63 
3.38 3.57 3.57 3.58 3.57 3.57 


© 
© 
* 


3 
* 


3.50 3.50 3.50 3.50 3.50 3.50 
3.42 3.43 3.43 3.42 3.43 3.44 
3.33 3.35 3.37 3.33 3.36 3.37 
3.25 3.28 3.30 3.25 3.26 3.3) 


3.16 3.21 3.24 3.17 3.21 3.24 
3.08 3.14% 3.17 3.09 3.14% 3.18 
3.00 3.07 3.14 3.01 3.07 3.11 
2.92 3.00 3.04 2.93 3.00 3.05 


re - 


E 


2.84 2.92 2.98 2.85 2.93 2.99 
2.76 2.86 2.92 2.77 2.87 2.93 
2.68 2.79 2.85 2.69 2.80 2.87 
2.60 2.72 2.79 2.61 2.73 2.80 


E 


2.52 2.65 2.73 2.53 2.66 2.74 
2.44 2.58 2.67 2.45 2.59 2.68 
2.36 2.51 2.60 2.37 2.53 2.62 
2.28 2.44 2,54 2.30 2.46 2.56 


2.21 2.38 2.48 2.22 2.40 2.50 
2.13 2.31 2.42 2.15 2.33: 2.44 
2.05 2.24 2.36 2.07 2.26 2.39 
1.98 2.18 2.30 1.99 2.20 2,33 
1.90 2.11 2.24 1.92 2.14% 2.27 


8 
"e” Re" #8 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 378] 


312% Mortgage Rate 
21 YEAR MORTGAGE 


PREPAID IN 
. 10 «12 
YEARS YEARS YEARS 
5.26 5.02 4.88 
% 5.17 4.9% 4.80 4.60 
91 5.08 4.86 4.73 4.5u 










22 YEAR MORTGAGE 


PREPAID IN TO 

8 10 12 MAT- 
YEARS YEARS YEARS | URITY 
5.25 5.00 4.85 4.62 
5.15 4.92 4.78 4.56 
5.06 4.85 4.71 4.50 





% 4.98 4.78 4.66 4.48 4.97 4.77 464 4 
92 4.89 4.70 4.59 4.42] 4.88 4.69 4.57 4.38 
% 4.80 4.62 4.51 4.36] 4.79 4.61 4.50 4,32 
93 4.71 4.55 4.44 4.30] 4.70 4.53 4.43 4.27 
% 4.62 4.47 4.37 4.26] 4.61 4.46 4.36 4.2) 
94 4.53 4.39 4.30 4.18] 4.52 4.38 4.29 4.15 
% 4.44 4.31 4.23 4.12] 4.43 4.30 4.22 4.10 
95 4.35 4.24 4.16 4.06] 4.35 4.23 4.15 4.0% 
% 4.27 4.16 4.10 4.00! 4.26 4.15 4.09 3.98 
96 4.18 4.09 4.03 3.95] 4.17 4.08 4.02 3.93 
% 4,09 4.01 3.96 3.89] 4.09 4.00 3.95 3,87 
97 4,Ol 3.9% 3.89 3.83] 4.00 3,93 3.89 3.82 
% 3.92 3.86 3.83 3.78| 3.92 3.86 3.82 3.76 
98 3.84 3.79 3.76 3.72] 3.83 3.79 3.76 3.71 
% 3.75 3.72 3.69 3.66] 3.75 3.71 3.69 3.66 
99 3.67 3.64 3.63 3.61] 3.67 3.64 3.63 3.60 
% 3.58 3.57 3.56 3.55] 3.58 3.57 3.56 3.55 
100 3,50 3.50 3.50 3.50] 3.50 3.50 3.50 3.50 
% 3.42 3.43 3.44 3.45 3.42 3.43 3.44 3.45 
101 3,34 «3,36 3.37 3.39] 3.34 3.36 3.37 3.40 
% 3.25 3.29 3.31 3.34] 3.26 3.29 3.31 3,35 


102 3.17 3.22 3.25 3.29 3.48 3.22 32.25 3129 
3.09 3.15 3.18 3.23 3.10 3.15 3.19 3.24 
103 3.01 3.08 3.12 3.18 3.02 3.08 3.13 3.19 
2.93 3.01 3.06 3.13 2.94 3.02 3.07 3.15 


me 


104 2.85 2.94 3.00 3.08 2.86 2.95 3.01 3.10 


% 2.77 2.87 2.94% 3.03] 2.78 2.88 2.95 3.05 
105 2.70 2.81 2.88 2.98 | 2.70 2.82 2.89 3.00 
% 2.62 2.74 2.82 2.93] 2.63 2.75 2.83 2.95 
106 2.54 2.67 2.76 2.88] 2.55 2.68 2.77 2.90 
% 2.46 2.61 2.70 2.83 | 2.47 2.62 2.71 2.85 
107 2.39 2.54 2.64 2.78] 2.40 2.55 2.65 2.81 
% 2.31 2.48 2.58 2.73] 2.32 2.49 2.59 2.76 
108 2.23 2.41 2.52 2.68 | 2.25 2.42 2.54 2.71 
% 2.16 2.35 2.46 2.63] 2.17 2.36 2.48 2.67 
109 2.08 2.28 2.41 2.58 | 2.10 2.30 2.42 2.62 
% 2.01 2.22 2.35 2.54] 2.02 2.23 2.37 2.57 


110 1.94 2.15 2.29 2.49 14595 2.17 2.33 2093 


44286 O54 





3782 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 342% 


23 YEAR MORTGAGE |24 YEAR MORTGAGE 


PREPAID IN PREPAID IN TO 

8 10 12 : 8 10 12 MAT- 
PRICE] YEARS YEARS YFARS YEARS YEARS YEARS | URITY 
5.23 4.99 4,83 5.22 4.97 4.61 4,54 
5.14 4.91 4.76 5.12 4.89 4.74 4.49 
5.05 4.83 4.69 5.03 4.81 4.68 4,43 
4.96 4.75 4,62 4.94 474K 4,61 4,38 


© 
So 


= 
* 


wo 
Ny 


4.87 4.67 4.55 4.85 4.66 4.54 
4.78 4.60 4&.48 4.77 4.58 4.47 
4.69 4.52 4,41 4.68 4.51 4.40 
4.60 4.44 4,35 4.59 4.43 4,33 


wo 
w 


© 
~ 


4.51 4.37 4.28 4.50 4.36 4&.27 
4.42 4,29 4,21 4.42 4.28 4.20 
4.34 4.22 4,14 4.33 4.21 4.14 
4.25 4.14 4,08 4.25 4.14 4,07 


© 
n 


F 


4.17 4.07 4.Ol 4.16 4.07 4.01 
4.08 4,00 3.95 4,08 3.99 3.94% 
4.00 3.93 3.88 3.99 3.92 3.88 
3.91 3.85 3.62 3.91 3.85 3.61 


wo 
~] 


wo 
@ 


3.835 3.78 53.75 3.83 3.78 3.75 
SetS Seti 3.69 3.74 3.71 3.69 
3.66 3.64 3.63 3.66 3.64 3.62 
3.58 3.57 3.56 3.58 3.57 3.56 


wo 
wo 


Ye 
Ye 
Ye 
vd 
Ya 
Ye 
Ye 
Ye 
% 


3 


3.50 3.50 3.50 3.50 3.50 3.50 
3.42 3.43 3.44 3.42 3.43 3.44 
3.34 3.36 3.38 3.34 3.36 3.38 
3.26 3.29 3.31 3.26 3.30 3.32 


3.18 3.22 3.25 3.18 3.23 3.26 
3.30 3.16 3,19 3.10 3.16 3.20 
3.02 3.09 3.13 . 3.02 3.09 3.14 
2.94 3.02 3,07 2.95 3.03 3.08 


E 


2.86 2.96 3,01 1 2.87 2.96 
2.79 2.89 2.95 2.79 2.90 
2.71 2.82 2.90 2.72 2.83 
2.63 2.76 2.84 2.64 2.77 


E 


2.56 2.69 2.78 2.57 2.70 
2.48 2.63 2.72 2.49 2.64 
2.41 2.56 2.66 2.42 2.57 
2.33 2.50 2.61 2.34 2.51 


2.26 2.44 2,55 2.27 2.45 
2.18 2.37 2.49 2.19 2.39 
2.11 2,31 2.44 2.12 2.32 
2.04 2.25 2.38 2.05 2.26 
1.96 2.19 2.33 1.98 2.20 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3783 


344% Mortgage Rate 
5 YEAR MORTGAGE |26 YEAR MORTGAGE 

















PREPAID IN PREPAID IN TO 

8 10 12 8 10 12 MAT- 
PRICE] YEARS YEARS -YEARS YFARS YEARS YEARS | URITY 
90 5.20 %.96 4.80 5.19 4.94 4.78 4.48 


% 5.11 4.88 4.73 4.45] 5.10 4.87 4.72 4.42 

91 5.02 4.80 4.66 4.40] 5.01 4.79 4.65 4,37 
% 4.93 4.73 4.59 4.35] 4.92 4.71 4.58 4.32 

92 4.84 4.65 4.52 4.29] 4.8u 4.64 4.51 4.27 
% 4.76 4.57 4.46 4.24] 4.75 4.56 4.45 4.22 

93 4.67 4.50 4.39 4.19 | 4.66 4.49 4.38 4.17 
% 4.58 4.43 4.32 4.14] 4.58 4.42 4.32 4.12 

94 4.50 4.35 4.26 4.09 | 4.49 4.34 4.25 4.07 
% 4.41 4.28 &.19 4.03 | 4.40 4.27 4.18 4.02 

95 4.32 4.20 4&.13 3.98 | 4.32 4.20 4.12 3.97 
% 4.24 4.13 4.06 3.93 | 4.24 4.13 4.06 3.92 
96 4.16 4:06 4.00 3.88 | 4.15 4.06 3.99 3.87 
% 4,07 3.99 3.94 3.84 | 4.07 3.98 3.93 3.82 
97 3.99 3.92 3.87 3.79 | 3.99 3.91 3.87 3.78 
% 3.91 3.85 3.81 3.7% | 3.90 3.84 3.81 3.73 
ak 3.82 3.78 3.75 3.69 | 3.82 3.77 3.74% 3.68 
% 3.74 3.71 3.68 3.64 | 3.74 3.70 3.68 3.64 
49 3.66 3.64 3.62 3.59 | 3.66 3.64 3.62 3.59 
% 3.58 3.57 3.56 3.55 | 3.58 3.57 3.56 3.55 
100 3.50 3.50 3.50 3.50] 3.50 3.50 3.50 3.50 
% 3.42 3.43 3.44 3.45 | 3.42 3.43 3.44 3.46 
101 3.34 3.36° 3.38 3.41 | 3.34 3.37 3.38 3.41 
% 3.26 3.30 3.32 3.36] 3.26 3.30 3.32 3.37 
102 3.18 3.23 3.26 3.32 | 3.19 3.23 3.26 3.32 
% 3.11 3.16 3.20 3.27] 3.11 3.17 3.20 3.28 
103 3.03 3.10 3.14 3.23 | 3.03 3.10 3.15 3.23 
% 2.95 3.03 3.08 3.18 | 2.95 3.04 3.09 3.19 
104 2.87 2.97 3.03 3.14] 2.88 2.97 3.03 3.15 
 % 2.80 2.90 2.97 3.09 | 2.80 2.91 2.97 3.11 
% 2.65 2.77 2.85 3.01] 2.65 2.78 2.86 3.02 
106 2:57 2.71 2.80 2:96] 2.58 2.72 2.80 2.98 
% 2.50 2.65 2.73 2.92] 2.50 2.65 2.75 2.94 
107 2.42 2.58 2.68 2.88 | 2.43 2.59 2.69 2.90 
% 2.35 2.52 2.63 2.84] 2.36 2.53 2.64 2.86 
108 2.28 2.46 2.57 2.79 | 2.28 2.47 2.58 2.82 
% 2.20 2.40 2.52 2.75] 2.21 2.40 2.53 2.78 
109 2.13 2.33 2.46 2.71] 2.14 2.36 2.47 2.74 
% 2.06 2.27 2.41 2.67] 2.07 2.28 2.42 2.70 
110 1.99 2.21 2.36 2.63] 2.00 2.22 2.37 2.66 





3784 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 32% 


27 YEAR MORTGAG 


7E 
PREPAID IN TO PREPAID IN TO 
8 10 «12 MAT- ~ MAT- 
PRICE] YEARS YEARS YEARS URITY YEARS YEARS YEARS URITY 
5.18 4.93 4.77 4.45] 5.17 4.92 4.76 4.42 
5.09 4.85 4.70 4.39] 5.08 4.85 4.69 4,37 
5.00 4.78 4.64 4.34] 4.99 4.77 4.63 4,32 
4.91 4.70 4.57 4.29] 4.91 4.70 4.56 4.27 


* 


4.83 4.63 4.50 4.26 4.82 4.62 4.49 4.22 
4.74 4.56 4.44 4,20 4.73 4.55 4.43 4.18 
4.65 4.48 4.37 4,15 4.65 4.48 4.3E€ 4.13 
4.57 4.41 4.31 4,10 4.56 4.40 4.30 4.08 


* F 


4.48 4.34 4.24 4,05 4.48 4.33 4.24 4.03 
4.40 4.26 4.18 4.00 4.39 4.26 4.17 3.99 
&.31 4.19 4.11 3.95 4.31 4.19 4.11 3.94% 
4.23 4.12 4.05 3.91 4.23 4.12 4.05 3.90 


* * 


4.15 4,05 3.99 3.86 4.14 4.05 3.98 3.85 
4.06 3.98 3.93 3.81 4.06 3.98 3.92 3.81 
3.98 3.91 3.86 3.77 3.98 3.91 3.86 3.76 
3.90 3.84 3.80 3.72 3.90 3.84 3.80 3.72 


> & 


3.82 3.77 3.74% 3.68 3.82 3.77 3.74 3.67 
3.74 3.70 3.68 3.63 3.74 3.70 3.68 3.63 
3.66 3.63 3.62 3.59 3.66 3.63 3.62 3.59 
3.58 3.57 3.56 3.54 3.58 3.57 3.56 3.54 


* & 


3.50 3.50 3.50 3.50 3.50 3.50 3.50 3.50 
3.42 3.43 3.44 3.46 3.42 3.43 3.46 
3.34 3.37 3.38 3.41 3.34 3.37 3.4 
3.26 3.3 3.32 3.37 3.27 3.30 3.37 


* ® 


3.19 3.23 3.26 3.33 3.19 3.24 3.33 
3.41 3.17 3621 3626 3.11 3.17 3.29 
3.03 3.10 3.15 3.046 3.11 3.25 
2.96 3.04 3,09 2.96 3.04 3.21 


* 


2.88 2.98 3.03 2.89 2.98 
2.81 2.91 2.98 2.81 2.92 
2.73 2.85 2.92 2.74 2.85 
2.66 2.78 2.87 2.66 2.79 


* 


Mme wt 


RS 


2.58 2.72 2.82 
2.51 2.66 2.76 
2.44 2.60 2.70 
2.36 2.54 2.65 


2.59 2.73 
2.52 2.67 
2.44 2.60 
2.37 2.54 


RS 


. 
eee 
VWEEFEUMQA ASA owvwo 
“ee ee 
nme 


2.29 2.47 2,59 
2.22 2.41 2.54 
2.15 2.35 2.48 
2.08 2.29 2,43 
2.01 2.23 2.38 


2.30 2.48 
2.23 2.42. 
2.15 2.36 
2.08 2.30 
2.01 2.24 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3785 


32% Mortgage Rate 


9 YEAR MORTGAG 


3E 

PREPAID IN TO 
8 10 12 

PRICE] YEARS YEARS YEARS 

90 5.16 4.91 4.75 

5.07 4.84 4.68 

91 4.99 4.76 4.62 













PREPAID IN 

8 10 12 MAT- 
YEARS YEARS YEARS | URITY 
5.15 4.90 4.74 4,37 
5.07 4.83 4.67 4.32 
4.98 4.75 4.61 4.28 


~ 


% 4.90 4.69 4.55 4.89 4.68 4.54 4.23 
92 4.81 4.61 4.49 4.81 4.61 4.48 4.18 
% 4.73 4.54 4.42 4.72 4.53 4.41 4.14 
93 4.64 4.47 4.36 4.64 4.46 4.35 4.09 
% 4.56 4.40 4.29 4.55 4.39 4.29 4.05 
94 4.47 4.32 4.23 4.47 4.32 4.22 4,00 
% 4.39 4.25 4.17 4.38 4.25 4.16 3.96 
95 4.31 4.18 4.10 4.30 4.18 4.10 3.92 
% 4.22 4.11 4.04 4.22 4.11 4.04 3.87 
96 4.14 4.04 3.98 4.14 4.04 3.98 3.83 
% 4.06 3.97 3.92 4.06 3.97 3.92 3.79 
97 3.98 3.90 3.86 3.98 3.90 3.85 3.75 
% 3.90 3.84% 3.80 3.89 3.83 3.80 3.70 
98 3.82 3.77 3.74 3.81 3.77 3.73 3.66 
% 3.74 3.70 3.68 3.74 3.70 3.68 3.62 
99 3.66 3.63 3.62 3.66 3.63 3.62 3.58 
% 3.58 3.57 3.56 3.58 3.57 3.56 3.54 
100 3.50 3.50 3.50 3.50 3.50 3.50 3.50 3.50 
% 3.42 3.43 3.44 3.46 3.42 3.43 3.44 3.46 


101 3.34 3.37 3.38 3.42 3.35 3.37 3.38 3.42 


% 3.27 3.30 3.33 3.38 3-27 3.30 3.33 3.38 
102 3.19 3.26 3.27 3.34 3.19 3.24 3.27 3.34 
% 3.31 3.317 3.21 3.30 3.12 3.18 3.21 3.30 


103 3.0% 3.11 3.16 3.26 3.06 3.11 3.16 3.26 


% 2.96 3.05 3.10 3.22] 2.97 3.05 3.10 3.23 
104 2.89 2.98 3.04 3.18] 2.89 2.99 3.05 3.19 
% 2.81 2.92 2.99 3.14] 2.82 2.92 2.99 3.15 
105 2.74% 2.86 2.93 3.10] 2.74 2.86 2.94 3.11 
% 2.67 2.79 2.88 3.06} 2.67 2.80 2.88 3.07 
106 2.59 2.73 2.82 3.02] 2.60 2.74 2.83 3.04 
% 2.52 2.67 2.77 2.991 2.52 2.68 2.77 3.00 
107 2.45 2.61 2.71 2.95] 2.45 2.61 2.72 2.96 
% 2.38 2.55 2.66 2.91] 2.38 2.55 2.67 2.93 
108 2.30 2.49 2.61 2.87] 2.31 2.49 2.61 2.89 
% 2.23 2.43 2.55 2.84] 2.24 2.43 2.56 2.86 
109 2.16 2.37 2.50 2.80] 2.17 2.37 2.51 2.82 
% 2.09 2.31 2.45 2.76] 2.10 2.32 2.46 2.78 


110 2.02 2.25 2.40 2.73 2.03 2.26 2.41 2.75 





3786 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 314% 
4Q YEAR MORTGAGE {50 YEAR MORTGAGE 


PREPAID IN PREPAID IN 


8 10 12 8 10 12 
PRICE] YEARS YEARS YEARS ‘| YEARS YEARS YEARS 


5.10 4.84 4,67 5.07 4.81 4.64 
5.01 4.77 4.61 4.99 4.74 4.58 
4.93 4.70 4,55 . 4.90 4.67 4.52 
4.85 4.63 4,49 4.82 4.60 4.46 


g 


= 
* 


x 
ee 


4.76 4.56 4.43 4.74 4.54 4,40 
4.68 4.49 4,37 4.66 4.47 4,34 
4.60 4.42 4,31 4.58 4.40 4.28 
4.52 4.35 4.25 4.50 4.33 4.22 


© 
w 


co 
as 


4.44 4.29 4,19 4.42 4.27 4,17 
4.36 4.22 4.13 4.34 4,20 4.1li 
4.28 4.15 4,07 4.26 4.14 4,05 
4.20 4.08 4,01 4.18 4.07 4.00 


DL 
an 


3 
e FF 


4.12 4.02 3.95 4.11 4,01 3.94 
4.04 3.95 3.89 4.03 3.94 3.88 
3.96 3.89 3.84 ‘ 3.95 3.88 3.63 
3.88 3.82 3.78 3.88 3.81 3.77 


wo 
“N 


wo 
@ 


3.80 3.76 3,72 3.80 3.75 3.72 
3.73 3.69 3.67 3.72 3.69 3.66 
3.65 3.63 3.61 3.65 3.62 3.61 
3.58 3.56 3.56 3.57 3.56 3.55 


é 


s 


3.50 3.50 3.50 3.50 3.50 3.50 
3.42 3.44 3.45 3.43 3.44 3.45 
3.35 3.37 3.39 . 3.35 3.38 3.39 
3.28 3.31 3.34 3.28 3.32 3.34 


3.20 3.25 3.28 3.21 3.26 3.29 
3ehd “Sik9 “3283 3.14 3.20 3.24 
3.06 3.13 3.17 : 3.06 3.14 3.18 
2.98 3.07 3.12 2.99 3.08 3.13 


E 


2.91 3.01 3.07 2.92 3.02 3.08 
2.84 2.95 3.02 2.85 2.96 3.03 
2.77 2.89 2.96 . 2.78 2.90 2.98 
2.70 2.83 2.91 2.71 2.84 2.93 


g 


2.63 2.77 2.86 2.64 2.78 2.88 
2.56 2.71 2.81 2.57 2.73 2.83 
2.49 2.65 2.76 2.50 2.67 2.78 
2.42 2.59 2.71 . 2.43 2.61 2.73 


2.35 2.53 2.66 2.37 2.56 2.68 
2.28 2.48 2.61 2.30 2.50 ‘2.63 
2.21 2.42 2.56 . 2.23 2.44 2.58 
2.14 2.36 2.51 2.16 2.39 2.53 
2.07 2.31 2.46 2.10 2.33 2.49 


3 


Ye 
Ye 
Ye 
Ye 
Ye 
Ye 
Ye 
Ye 
Ye 
Ye 
Ye 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3787 


334% Mortgage Rate 


MORTGAGES TO MATURI 


5 6 7 8 
PRICE] YEARS YEARS YEARS YEARS 
90 8.13 7.43 6.93 6.29 
% 7,89 7.23 6.76 6.16 
91 7.66 7.0% 6.59 6.02 
7.43 6.84 6.43 5.89 


PREPAID IN 


92 7.20 6.65 6.26 5.75 
6.97 6.46 6.09 5.62 
93 6.75 6.27 5.93 5.49 


6.52 6.08 5.77 5.36 


94 5.89 5.60 5.23 
5.71 5.44 5.10 
5.52 5.28 4.98 
5.34 5.13 4.85 


ere 


a 
* 


a 
~~ OF 


5.16 4.97 4.72 
4.98 4,81 4,60 
4.80 4.66 4.48 
4.62 4,50 4.35 


© 
~ 
se 


© 
@ 
- 


4.44 4,35 02 4.23 
4.27 4.20 4,11 
4.09 4,05 3.99 
3.92 3.90 3,87 


wo 
wo 
eee 


3 
* 


3-75 3.75 3.75 
3.58 3.60 3.63 
3.41 3.46 3.51 
3.24 3.31 3.40 


3.07 3.17 3.28 
2.91 3.02 3.17 
2.74% 2.88 3.05 
2.58 2.74 2.94 


> 


or wuso Fru OFUWU 28es 
SA AUN VOM NWASO OO’W 


Km NNNM Wwuww wet F&F Fun 


2.42 2.60 2.83 
2.26 2.46 2.72 
2.09 2.32 2.61 
1.93 2.18 2.49 


oR OF 
2 


1.78 2.04 2.39 
1.62 1.91 2.28 
1.46 1.77 2.17 
1.31 1.64 2.06 


1.15 1.50 1.95 
1,00 1,37 1.85 
85 1.24 1.74 
69 1.11 1.64 
254 98 1.53 





3788 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 334% 


12 YEAR 


PREPAIDIN TO PREPAID IN TO PREPAID IN TO 
8 MAT- 8 10 MAT- 8 10 MAT 
YEARS URITY]| YEARS YEARS URITY | YEARS YEARS URITY 
6.11 6.03/ 5.99 5.86 5.73 5.68 
5.99 $5.91] 5.87. S.7% 5.62 5.58 
5.86 5.791 5.75 5.63 5.52 5.47 
5.74 5.67 5.63 5.52 5.41 5.37 


= & 


5.61 5.55] 5.51 5.41 §.31 5.27 
5e49 5.431 5.40 5.30 §.21 5.17 
5.37 5.31]5.28 5.19 §.10 5.07 
5.25 5.19] 5.17 5.08 §.00 4,97 


Co © 
wo NN 


7 
“1 


é 


5.13 5.08} 5.05 4.98 
5.01 4.961 4.94 4.87 
4.89 4.85) 4.83 4.76 
4.77) «84.741 4.72 4.66 


4.90 4,87 
4.80 4.78 
4.70 4.68 
4.60 4.58 


wo 
on 
ee 


+ 


4.66 4.62/4%.61 4.55 
4.54 4,51)4%.50 4.45 
4.42 4.40 14.39 4.35 
4,31 %.2914.28 4.25 


4.51 4.49 
4.41 4,39 
4.31 4,30 
4,22 4.2) 


© 
a 
* . 


we 
@ 


4.20 4,18 4.15 
4,08 4.05 
3.97 3.95 
3.86 3.85 


4.12 4,1) 
4.03 4,02 
3.93 3.93 
3.84 3,84 


® 


3 


3.75 : 3.75 
3.64 ° 3.65 
3.53 ; 3.55 
3.42 3.46 


3.36 
3.27 
3.17 
3.08 


2.99 
2.89 
2.80 
2.71 


3.75 3.75 
3.66 3.66 
3.57 3.57 
3.48 3.48 


3.32 
3.21 
3.10 
3.00 


2.89 
2.79 
2.68 
2.58 


3.39 3.40 
3.30 3.31 
3.21 3.22 
3.12 3.14 


3.05 
2. 97 
2.88 
2.80 


ery £ 


ae 
E 
joo 
Fre 


MMMM WwWwW WwW 
a 7 

an 

E 

. 7 . > 


g 


2.48 
2.38 
2.28 
2.18 


2.62 
2.53 
2.44 
2.35 


2.27 
2.18 


2.72 
2.63 
2.55 
2.47 


2.08 
1.98 
1.88 
1.78 
1.68 


2.39 
2.31 
2.23 
2.15 
2.07 
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DISCOUNTING 


LOANS IN LOS ANGELES AREA 





334% Mortgage Rate 











13 YEAR MORTGAGE |]4 YEAR MORTGAGE 


YEARS YEARS 


YEARS YEARS 


PRICE} YEARS 


102 


103 


104 
105 


106 
107 


108 
Ye 
109 
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3790 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 334% 
15 YEAR MORTGAGE ! 16 YEAR MORTGAGE 


PREPAID IN PREPAID IN TO 
8 10 12 8 10 12 MAT- 
YEARS YEARS YEARS ’} YEARS YEARS YEARS {| URITY 


5.70 5.49 5.38 5.66 5.44 5.32 5.24 
5.60 5.40 5.29 5.56 5.35 5.24 5.16 
$5.49 5.31 5.21 5.46 5.26 5.15 5.08 
5.39 5.21 5.12 $.36 §.17 5.07 §.00 


ys = & 
* 


5.29 5.12 5.04 5.26 5.08 4.99 4.92 
5.19 5.03 4.95 ° 5.16 5.00 4.91 4,85 
5.09 4.94 4,87 . 5.06 4.91 4.83 4.77 
4.99 4.85 4.78 4.96 4.82 4.75 4.69 


wo 
w 


wo 
roe 


4.89 4.77 4&.70 4.86 4.74 4.67 4&.62 
4.79 4.68 4.62 . 4.77 4.65 4.59 4,54 
4,69 4.59 4.54 . 4.67 4.57 4.51 4.47 
4.60 4.50 4.45 4.58 4.4B 4.43 4,39 


oO 
nn 


© 
an 


4.50 4.42 4,38 4.48 4&.4O 4.35 4.32 
4.40 4,33 4.29 4.39 4.32 4.27 4.25 
4.31 4.25 4.22 ° 4.30 4.23 4.20 4.17 
4.21 4.16 4,14 4.20 4.15 4.12 4.10 


wo 
) 


L 
a 


4.12 -08 4,06 4.1i 4.07 4.05 4.03 
4,03 -00 3.98 4.02 3.99 3.97 3.96 
3.93 -91 3.90 3,93 3.92 “3,90 3.89 
3.84 -83 3.83 3.84 3.83 3.62 3.82 


wo 
wo 


3 


3.75 o¥5 “Beto Zoe “Ss¥O ‘Seto Bevo 
3.66 -67 3.67 3.66 3.67 3.68 3.68 
3.57 -59 3.60 3.57 3.59 3.60 3.61 
3.48 son 9.92 3.48 3.51 3.53 3.54 


3.39 3.43 3.45 3.40 3.44 3.46 3.48 
3.30 3.35 3.38 3.31 3.36 3.39 3.41 
3.21 3.27 3.30 3.22 3.28 3.32 3.34 
Die 3.29 3.23 3.14% 3.21 3.25 3.28 


3.04 3.12 3.16 3.05 3.13 3.18 3.21 
2.95 3.04 3.09 2.97 3.06 3.11 3.15 
2.86 2.96 3.02 2.88 2.99 3.04 3.08 
2.78 2.89 2.94 2.80 2.91 2.97 3.02 


8 


2.69 2.81 2,87 2.72 2.84 2.91 2.95 
2.61 2.74% 2.80 2.63 2.76 2.84 2.89 
2.53 2.66 2.73 2.55 2.69 2.77 2.83 
2.44 2.59 2.67 2.47 2.62 2.71 2.76 


8 
re re ee ee" ae” ee BS BR* OR 


2.36 2.51 2.60 2.39 2.55 2.64 2.70 
2.28 2.44 2,53 2.31 2.48 2.57 2.64 
2.19 2.37 2.46 2.23 2.41 2.51 2.58 
2.11 2.29 2.39 2.15 2.34 2.44 2.52 
2.03 2.22 2.33 2.07 2.26 2.38 2.46 


3 













DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 379] 


==> 


334% Mortgage Rate Mortgage Rate 


17 YEAR MORTGAGE |]18 YEAR MORTGAGE 


PREPAID IN PREPAID IN TO 
8 10 12 8 10 12 MAT- 
PRICE] YEARS YEARS YEARS YEARS YEARS YEARS | URITY 








90 5.62 5.40 5.27 5.16] 5.59 5.36 5.23 5.10 
% 5.52 5.31 5.19 5.09 | 5.49 5.28 5.15 5.02 
91 5.42 5.22 5.11 5.01 |] 5.40 5.19 5.07 4.95 
% 5.33 5.14 5.03 4.94] 5.30 5.11 4.99 4.88 
92 5.23 5.05 4.95 4.86] 5.20 5.02 4.92 4.81 
% 5.13 4.97 4.87 4.79 | 5.11 4.94 4.84 4.74 
93 5.06 4.88 4.79 4.72] 5.01 4.86 4.76 4.67 
% 4.94 4.80 4.71 4.64) 4.92 4.77 4.69 4.60 
94 4.84 4.7] 4.64 4.57] 4.83 4.69 4.61 4.53 
% 4.75 4.63 4.56 4.50] 4.73 4.61 4.54 4.46 
95 4.66 4.55 4.48 4.43] 4.64 &.53 4.46 4.40 
% 4.56 4.47 44) 4.36] 4.55 4.45 4.39 4,33 
96 4.47 4.38 4.33 4.29 | 4.46 4.37 4.32 4.26 
% 4.38 4.30 4.26 4.22] 4.37 4.29 4.26 4.20 
97 4.29 4.22 4.18 4.15] 4.28 4.2) 4.17 4.13 
% 4.20 4.14 4.1L 4.08 | 4.19 4.13 4.10 4.07 
98 4.11 4.06 4.04 4.02] 4.10 4.06 4.03 4.00 
% 4.02 3.98 3.96 3.95] 4.01 3.98 3.96 3.9% 
99 3.93 3.91 3.89 3.88 | 3.92 3.90 3.89 3.88 
% 3.84 3.83 3.82 3.82 | 3.84 3.83 3.82 3.81 
100 3.75 3.75 3.75 3.75 | 3.75 3.75 3.75 3.75 
% 3.66 3.67 3.68 3.68 | 3.66 3.67 3.68 3.69 
101 3.58 3.60 3.61 3.62] 3.58 3.60 3.61 3.63 
% 3.49 3.52 3.54 3.56] 3.49 3.53 3.55 3.56 


102 3.40 3.45 3.47 3.49 3.41 3.45 3.48 3.50 


% 3.32 3.37 3.40 3.43 | 3.32 3.38 3.41 3.44 
103 «33.23 3.30 3.33 3.36 | 3.24 3.31 3.34 3.38 
% 3.15 3.22 3.27 3.30] 3.16 3.23 3.28 3.32 
104 3,06 3.15 3.20 3.24] 3.08 3.16 3.21 3.26 
% 2.98 3.08 3.13 3.18 | 2.99 3.09 3.15 3.21 
105 2.90 3.00 3.06 3.12] 2.91 3.02 3.08 3.15 
% 2.82 2.93 3.00 3.06 | 2.83 2.95 3.02 3.09 
106 2.73 2.86 2.93 2.99] 2.75 2.88 2.95 3.03 
% 2.65 2.79 2.87 2.93 | 2.67 2.81 2.89 2.97 
107 2.57 2.72 2.80 2.87 | 2.59 2.74% 2.83 2.92 
% 2.49 2.65 2.73 2.82] 2.51 2.67 2.76 2.86 
108 2,41 2.58 2.67 2.76] 2.43 2.60 2.70 2.80 
% 2.33 2.51 2.61 2.70] 2.35 2.53 2.64 2.75 
109 2.25 2.44 2.55 2.64 | 2.27 2.46 2.58 2.69 
% 2.17 2.37 2.48 2.58 | 2.20 2.40 2.52 2.64 
110 2.10 2.30 2.42 2.52] 2.12 2.33 2.46 2.58 





DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 374% 
19 YEAR MORTGAGE |2Q YEAR MORTGAGE 


PREPAID IN PREPAID IN TO 
8 10 12 8 10 12 MAT 
YEARS YEARS YEARS ‘| YEARS YEARS YEARS | URITY 
5.57 $.33 5,19 5.54 5.31 5.16 4.98 
5.47 5.25 5.12 5.45 5.23 5.09 4.91 
5.37 5.17 5.04 5.35 5.14 5.01 4.85 
5.28 5.08 4.96 5.26 5.06 4.94% 4.78 


8 


= 
* 


5.18 5.00 4,89 5.17 4.98 4.87 4.72 
5.09 4.92 4.81 5.07 4.90 4.79 4.65 
5.00 4.84 4,74 ° 4.98 4.82 4.72 4.59 
4.90 4.76 4.67 4.89 4.74 4.65 4.53 


o © 
wo WN 


4.81 4.68 4.59 4.80 4.66 4.57 4.46 
4.72 4.59 4.52 4.71 4.58 4.50 4.40 
4.63 4.52 4.45 4.62 4.50 4.43 4.34 
4.54 4.44 4,38 4.53 4.43 4.36 4.28 


oc © 
a 


4.45 4.36 4.30 4.44 4.35 4.29 4.22 
4.36 4.28 4.23 4.35 4.27 4.22 4.16 
4.27 4.20 4,16 4.26 4.20 4.15 4.10 
4.18 4.13 4.09 4.18 4.12 4.09 4.Ou 


wo 
sO ee ee Meh yp 


we 
~] 


4.10 4.05 4,02 4.09 4.05 4.02 3.98 
4.01 3.97 3.95 4.00 3.97 3.95 3.92 
3.92 3.90 3.89 3.92 3.90 3.88 3.87 
3.84 3.82 3.82 3.83 3.82 3.82 3.81 


o © 
co @®@ 


9.75 3.75 3.75 3.75 3.75 3.75 3575 
3.67 3.68 3.68 3.67 3.68 3.68 3.69 
3.58 3.60 3.62 . 3.58 3.61 3.62 3.64 
3.50 3.53 3.55 3350 3:55 3:55 3.58 


8 
¥ 


3.4, 3.46 3.48 3.42 3.46 3.49 3.53 
3.33 3.39 3.42 3.34 3.39 3.43 3.47 
one 8.22 3530 3.25 3.32 3.36 
3.17 3.24 3.29 3.17 3.25 3.30 


E 


3.08 3.17 3.23 3.09 3.18 3.24 
3.00 3.10 3.16 . 5.02 3:13 35237 
2.92 3.03 3.10 2.93 3.04 3.11 
2.84 2.96 3.03 2.85 2.97 3.05 


2.76 2.89 2.97 2.77 2.91 2.99 
2.68 2.82 2.91 2.70 2.84 2.93 
2.61 2.76 2.85 2.62 2.77 2.87 
2.53 2.69 2.79 2.54 2.71 2.81 


g 
2 


2.45 2.62 2.73 2.46 2.64 2.75 
2.37 2.55 2.66 2.39 2.57 2.69 
2.29 2.49 2.60 2.31 2.51 2.63 
2.22 2.42 2.54 2.24 2.44 2,57 
2.144 2.35 2.48 2.16 2.38 2.51 


3 
Se fe FF Fe SF 


NNMNNNM NHNMW 
Ar TI@OOD wow 





DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3793 


334% Mortgage Rate 
1 YEAR MORTGAGE |22 YEAR MORTGAGE 


PREPAID IN TO PREPAID IN TO 
8 10 12 MAT- 8 10 12 MAT 
YEARS YEARS YEARS | URITY | YEARS YEARS YEARS | URITY 


5.52 5.28 5.14% 4.93 §.51 5.27 5.11 4%.88 
5.43 5.20 5.06 4.87 5.41 5.18 5.08 4,82 
5.34 5.12 4.99 4.80 5.32 5.10 4.97 4.76 
5.24 5.04 4.92 4.74 5.23 5.02 4.90 4.70 


= & 


wo 
N 


5.15 4.96 4.84 4.68 5.14 4.95 4.83 4.64 
5.06 4.88 4.77 4.62 5.05 4.87 4.76 4.58 
4.97 4.80 4.70 4.56 4.96 4.79 4.68 4.52 
4.88 4.72 4.63 4.50 4.87 -71 4.62 4.47 


wo 
w 


© 
zr ee ee xe xe xe x ek xe xe oe 


4.79 4.65 4.56 4.44 4.78 -64 4.55 4.4) 
4.70 4.57 4.49 4,38 4.69 -56 4.48 4,35 
4.61 4.49 4.42 4,32 4.60 -48 4.41 4.30 
4.52 4.42 4,35 4.26 4.51 ° 4.34 4.24 


Lf 
a 


© 
n 


4.43 4.34 4,28 4.20 4.43 3 4.27 4.18 
4.35 4.26 4.21 4.14 4,34 4.21 4.13 
4.26 4.19 4.15 4.08 4.25 4.14 4,07 
4.17 4.12 4.08 4.03 4.17 ° 4.07 4.02 


© 
~] 


Oo 
@ 


4.09 4.04 4.01 3.97 4.08 4.01 3.96 
&.00 3.97 3.95 3.92 4.00 3.9% 3.91 
3.92 3.89 3.88 3.86 3.92 ° 3.88 3.86 
3.83 3.82 3.82 3.80 3.83 . 3.81 3.80 


wo 
wo 


3 


SefO Sets “Sere | 3.70 3.75 airs Jato 
3.67 3.68 3.69 3.70 3.67 3.69 3.70 
3.58 3.61 3.62 3.64 3.59 . 3.62 3.65 
3.50 3.54 3.56 3.59 3.50 3.56 3.59 


3.42 3.47 3.49 3.53 3.42 3.50 3.54 
3.34 3.40 3.43 3.48 3,34 ° 3.44 3.49 
3.26 3.33 3.37 3.43 3.26 3.37 3.44 
5.58 3.26 SR BS 3.18 3.31 3.39 


3.50 3.59 3.23 3555 3.11 3.25 3.34 
3.02 3.12 3.18 3.27 3.03 3.19 3.29 
2.94 3.05 3.12 3.22 2.95 3.13 3.24 
2.86 2.99 3.06 3.17 2.87 3.07 3.19 


z 


2.79 2.92 3.00 3.12 2.79 5.01 3.15 
2.71 2.85 2.9% 3.07 2.72 2.95 3.10 
2.63 2.78 2.88 3.02 2.64 2.90 3.05 
2.55 @.72 8.62 2.97 2.57 2.84 3.00 


2.48 2.65 2.76 2.92 2.49 2.78 2.95 
2.40 2.59 2.71 2.87 2.42 2.72 2.93 
2.33 2.52 2.65 2.83 2.34 2.66 2.86 
2.25 2.46 2.59 2.78 2.27 2.61 2.81 
2.18 2.40 2.53 2.73 2.19 2.55 2.77 


8 





3794 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 334% 


23 YEAR MORTGAGE |24 YEAR MORTGAGE 


PREPAID IN PREPAID IN TO 
8 10 12 8 10 12 MAT- 
PRICE] YEARS YEARS YEARS YEARS YEARS YEARS | URITY 


5.49 5.25 5,09 5.23 5.08 4.80 
5.40 5.17 5.02 ° ° 5.15 5.01 4&.75 
$5.31 5.09 4.95 5.07 4.93 4.69 
5.21 5.01 4.88 5.00 4.87 4.64 


8 


= 
* 


wo 
1) 


5.12 4.93 4.81 4.92 4.80 4.58 
5.03 4.85 4,74 4.84 4.73 4.53 
4.94 4.78 4,67 4.77 4.66 4.47 
4.86 4.70 4.60 4.69 4.59 4.42 


wo 
Ww 


cs 
pos 


4.77 4.62 4,53 4.62 4.52 4.36 
4.68 4.55 4,47 ° 4.54 4.46 4.3] 
4.59 4.47 4.40 . 4.47 4.39 4.26 
4.51 4.40 4,33 4.39 4.32 4.20 


ej 
nn 


© 
nH 


4.42 4.33 4.27 4.32 4.26 4.15 
4.33 4.25 4.20 4.25 4.19 4.10 
4.25 4.18 4.13 . 4.17 4.13 4.05 
4.16 4.1li 4.07 4.10 4.07 4,00 


© 
~] 


© 
@ 


4.08 4.03 4.00 4.03 4.00 3.95 
4.00 3.96 3.94 . 3.96 3.94 3.90 
3.91 3.89 3.88 ° 3.89 3.87 3.85 
3.83 3.82 3.81 3.82 3.81 3.80 


L 
wo 


S 


3.75 3.75 3.75 Sate S.75 3086 
3.67 3.68 3.69 3.68 3.69 3.70 
3.59 3.61 3.63 3.61 3.63 3.65 
3.51 3.546 3.56 3.54 3.57 3.60 


Ye 
¥2 
Ye 
% 
Ye 
% 
% 
Y% 
Ye 
Ye 


3.43 3.47 3.50 3.48 3.50 3.56 
3.35 3.40 3.44 3.41 3.44 3.51 
3.27 3.34 3.38 3.34 3.39 3.46 
3.19 3.27 3.32 3.27 3.33 3.42 


* 


e11 3.20 3.26 3.21 3.27 3.37 
.O 3.14 3,20 3.14% 3.21 3.32 
9 3.07 3,14 3.08 3.15 3.28 
8 3.00 3.08 3.01 3.09 3.23 


2.80 2.94 3.02 2.95 3.03 3.19 
2.73 2.87 2.97 2.88 2.98 3.14 
2.65 2.81 2.91 2.82 2.92 3.10 
2.58 2.74 2.85 2.75 2.86 3.05 


2.50 2.68 2.79 2.69 2.81 3.01 
2.43 2.62 2.73 - 9i 2.63 2.75 2.97 
2.35 2.55 2.68 2.57 2.69 2.92 
2.28 2.49 2.62 2.50 2.64 2.88 
2.21 2.43 2.57 2.44 2.58 2.84 





DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3795 


334% Mortgage Rate 


25 YEAR MORTGAGE |26 YEAR MORTGAGE 


PREPAID IN ; PREPAID IN TO 
8 10 12 8 10 12 MAT- 
YEARS YEARS YEARS YEARS YEARS YEARS | URITY 


5.46 5.22 5.06 5.45 5.20 5.05 4.74 
5.37 5.14 4,99 5.36 5.13 4.98 4.68 
5.28 5.06 4.92 5.27 5.05 4.91 4.63 
5.19 4.98 4.85 5.18 4.97 4.84 4.58 


o © 
-—- © 


wo 
NS 


5.10 4.91 4.78 5.09 4%.90 4.77 4,53 
5.01 4.83 4.72 5.01 4.82 4.70 4.48 
4.93 4.76 4.65 4.92 4.75 4.64 4.43 
4.84 4,68 4,58 4.83 4.67 4.57 4.37 


wo 
w 


wo 
psy 


4.75 4.61 4,51 4.75 4.60 4.51 4.32 
4.67 4.53 4.45 4.66 4.53 4.44 4,27 
4.58 4.46 4,38 4.57 4.45 4.38 4.23 
4.49 4.39 4,32 4.49 4,38 4,31 4,18 


wo 
on 


wo 
a 


4.41 4.31 4.25 4.41 4,31 4.25 4.13 
4.33 4.24 4,19 4.32 4.24 4,18 4,08 
4.24 4,17 4.12 4.24 4.17 4.12 4,03 
4.16 4.10 4.06 4.16 4.10 4.06 3.98 


© 
~ 


wo 
@ 


4.08 4.03 4.00 4.07 4.03 4.00 3.94 
3.99 3.96 3.94 3.99 3.96 3.93 3.89 
3.91 3.89 3.87 3.91 3.89 3.87 3.84 
3.83 3.82 3.81 3.83 3.82 3.81 3.80 


wo 
© 


8 
ee £2 8s: Se. eS" 2 


3.75 3.75 3.75 3.75 3.75 3.75 3.75 
3.67 3.68 3.69 3.67 3.68 3.69 3.70 
3.59 3.61 3.63 3.59 3.61 3.63 3.66 
3552 93.95 3.5$7 3.S23 3.455 5.57 3.62 


3.43 3.48 3,51 3.43 3.48 3.51 3.57 
3.35 3.41 3.45 3.36 3.41 3.45 3.53 
3.28 3.34 3.39 3.28 3.35 3.39 3.48 
3.20 3.28 3.33 3.20 3.28 3.33 3.44 


3.12 3.21 3.27 3.12 3.22 3.28 3.39 
3.04 3.15 3.21 2oOS 3e15 3622 “3.355 
2.97 3.08 3.16 2.97 3.09 3.16 3.31 
2.89 3.02 3.10 2.90 3.02 3.11 3.27 


2.82 2.95 3.04 2.82 2.96 3.05 3.22 
2.74 2.89 2.98 2.75 2.90 2.99 3.18 
2.67 2.83 2.93 2.67 2.83 2.94% 3.14 
2.59 2.76 2.87 2.60 2.77 2.88 3.10 


2.52 2.70 2.82 2.53 2.71 2.863 3.06 
2.45 2.64 2.76 2.45 2.65 2.77 3.02 
2.37 2.58 2.71 2.38 2.58 2.72 2.98 
2.30 2.51 2.65 2.31 2.52 2.66 2.94 
2.23 2.45 2.60 2.24 2.46 2.61 2.90 





3796 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 334% 


7 YEAR MORTGAGE |28 YEAR MORTGAGE 


PREPAID IN PREPAID IN TO 

8 10 12 8 10 12 MAT 
YEARS YEARS YEARS (| YEARS YEARS YEARS | URITY 
5.44 5.19 5,03 5.43 5.18 5.02 4.68 
5.35 5.12 4.96 5.34 5.11 4.95 4,63 
5.26 5.04 4.90 5.25 5.03 4.89 4,58 
5.17 4.96 4,83 5.17 4.96 4.82 4,53 


© o © 
&S -_- © 
* OF 


5.09 4.89 4.76 5.08 4.88 4.75 4.48 
5.00 4.61 4,70 4.99 4.81 4.69 4.43 
4.91 4.74 4.63 4.90 4.73 4.62 4.39 
4.83 4.67 4.56 4.8£ 4.66 4.56 4.34 


ve} 
Ww 


wo 
> 


4.74 4.59 4&,50 4.73 4.59 4.49 4.29 
4.65 4.52 4.43 4.65 4.51 4.43 4.2u 
4.57 44S 4,37 4.56 4.44 4,36 4,20 
4.49 4.38 4,31 4.48 4.37 &.30 4.15 


© 
a 


c 
aH 


4.40 4.30 4,24 4.40 4.30 4.24 4,1) 
4.32 4.23 4.18 4.32 4.23 4.18 4.06 
4.24 4.16 4,12 4.23 4.16 4.11 4,0) 
4.15 4.09 4.06 4.15 4.09 4.05 3.97 


wo 
~] 


wo 
@ 


4.07 4.02 3.99 4.07 4.02 3.99 3.93 
See? 53995 23593 3.99 3.95 3.93 3.88 
3.91 3.89 3.87 3.91 3.89 3.87 3.84 
3.83 3.82 3,81 3.83 3.82 3.81 3.79 


© 
eae Oa OR 


3.75 «3.75 3.95 3.75 3.75 “3.75 3575 
3.67 3.68 3.69 3.67 3.68 3.69 3.71 
3.59 3.62 3.63 3.59 3.62 3.63 3.66 
3.51 3.95 3097 3.51 3.55 3.57 3.62 


3.44 3.48 3,51 3.44 3.48 3.52 3.58 
3.36 3.42 3.45 3.36 3.42 3.46 3.54 
3.28 3.35 3.40 3.28 3.35 3.40 3.50 
3.20 3.29 3.34 3.21 3.29 3.34 3.46 


3.43 3422 3,28 3.13 3.23 3.29 3.42 
3.05 3.16 3.22 3.06 3.16 3.23 3.37 
2.98 3.09 3.17 2.98 3.10 3.17 3.33 
2.90 3.03 3.11 2.91 3.03 3.12 3.29 


2.83 2.97 3,06 3.06 3.25 
2.75 2.90 3.00 3.01 3.22 
2.68 2.84 2,94 2.95 3.18 
2.61 2.78 2.89 2.90 3.14 


2.53 2.72 2.83 2.84 3.10 
2.46 2.66 2.78 2.79 3.06 
2.39 2.59 2.73 2.73 3.02 
2.32 2.53 2.67 2.68 2.98 
2.25 2.47 2.62 2.63 2.95 





DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3797 


334% Mortgage Rate 
29 YEAR MORTGAGE |3Q YEAR MORTGAGE 


PREPAID IN PREPAID IN TO 

8 10 12 8 10 12 MAT- 
YEARS YEARS YEARS YEARS YEARS YEARS | URITY 
5.42 5.17 5.01 5.41 5.16 5.00 4,63 
5.33 5.10 4,94 5.33 5.09 4.93 4.58 
5.25 5.02 4.88 . 5.24 5.01 4.87 4&.5u 
5.16 4.95 4,681 5.15 4.94 4.80 4.49 


5.07 4.87 4.74 5.06 4.87 4.7K 4.4K 
4.98 4.80 4.68 4.98 4.79 4.67 &.4O 
4.90 4.73 4.61 4.89 4.72 4.61 4,35 
4.81 4.65 4,55 4.81 4.65 4.54 4,31 


4.73 4.58 4.49 4.72 4.58 4.4UB 4.26 
4.64 4,51 4.42 4.64 4.51 4.42 4.22 
4.56 4.44 4,36 ° 4.56 4.43 4.35 4.17 
4.48 4.37 4.30 4.47 4.36 4.29 4.13 


4.39 4.30 4.23 4.39 4.29 4.23 4.09 
&.31 4.23 4.17 4.31 4.22 4.17 4.04 
4.23 4.16 4,11 4.23 4.16 4.11 4.00 
4.15 4.09 4.05 4.15 4.09 4.05 3.96 


4.07 4.02 3.99 4.07 4.02 3.99 3.92 
3.99 3.95 3.93 3.99 3.95 3.93 3.87 
3.91 3.88 3.87 3.91 3.88 3.87 3.83 
3.83 3.82 3.61 3.83 3.62 3.81 3.79 


3.75 3.35 3.75 3.715 275 3.75 S78 
3.67 3.68 3.69 3.67 3.68 3.69 3.71 
3.59 3.62 3.63 3.59 3.62 3.63 3.67 
3.32 3-95 3.97 3.52 3.55 3.58 3.63 


3.44 3.49 3,52 3.44 3.49 3,52 3.59 
3.36 3.42 3.46 3.36 3.42 3.46 3.55 
3.29 3.36 3.40 3.29 3.36 3.40 3.51 
3.21 3.29 3.35 3.21 3.30 3.35 3.47 


3.13 3.23 3.29 3.14% 3.23 3.29 3.43 
3.06 3.17 3.23 3.06 3.17 3.2% 3.39 
2.99 3.10 3.18 2.99 3.11 3.18 3.36 
2.91 3.04 3.12 2-92 304 3.43 3.R 


2.84 2.98 3.07 2.84 2.98 3.07 3.28 
2.76 2.91 3.01 2.77 2.92 3.02 3.24 
2.69 2.85 2.96 2.70 2.86 2.96 3.21 
2.62 2.79 2.90 2.62 2.80 2.91 3.17 


2.55 2.73 2.85 2.55 2.74 2.86 3.13 
2.47 2.67 2.80 2.48 2.68 2.80 3.10 
2.40 2.61 2.73 2.41 2.62 2.75 3.06 
2.33 2.55 2.69 2.34 2.56 2.70 3.02 
2.26 2.49 2.64 2.27 2.50 2.65 2.99 


44286 O54 & 





DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 334% 


40 YEAR MORTGAG 


PREPAID IN TO PREPAID IN 
8 10 12 8 10 12 
YEARS YEARS YEARS | URITY | YEARS YEARS YEARS | URITY 
5.36 5.10 4.94% 4.46 | 5.33 5.07 4.90 4.37 
5.27 5.03 4.87 4.43 | 5.25 5.09 4.84 4,33 
5.19 4.96 4.81 4.39 | 5.16 4.93 4.78 4.30 
5.11 4.89 4.75 4.35 | 5.08 4.86 4.72 4,27 


5.02 4.82 4,69 4.31 | 5.02 4.80 4.66 4.24 
4.94 4.75 4.62 4.27 | 4.92 4.73 4.60 4&.20 
4.86 4.68 4.56 4.24 | 4.84 4.66 4.5K 4.17 
4.77 4.61 4.50 4.20 | 4.76 4.59 4.48 4,14 


& 
* 


© © © 
wo oN = 
~~ 


© 
> 


4.69 4.54 4.44 4.16 | 4.68 4.52 4.42 4,11 
4.61 4.47 4,38 4.13 | 4.60 4.46 4.37 4,08 
4.53 4.41 4.32 4.09 | 4.52 4.39 4.31 4.05 
4.45 4.34 4.27 4.06 | 4.4K 4.33 4.25 4,02 


© 
a 


e 


4.37 4.27 4.21 4.02 | 4.36 4.26 4.19 3.98 
4.29 4,21 4.15 3.99 | 4.28 4.19 4.14 3,95 
4.21 4.14 4.09 3.95 | 4.21 4.13 4.0B 3.92 
4.13 4.07 4.03 3.92 | 4.13 4.07 4.02 3.89 


© 
~_ 


© 
@ 


4.06 4.01 3.98 3.88 | 4.05 4.00 3.97 3.87 
3.98 3.94 3.92 3.85 | 3.968 3.94% 3.91 3.84 
3.90 3.88 3.86 3.82 | 3.90 3.88 3.86 3.81 
3.83 3.81 3.61 3.78 | 3.82 3.81 3.80 3.78 


Ye 
Ye 
Ye 
Y% 
Ye 
Ye 


L 
wo 


8 
a * 


2.99 3.75 BIS 3.79 IIS “Beto BTS 75 
3.67 3.69 3.69 3.72 3.68 3.69 3.70 3.72 
3.60 3.62 3.64 3.68 3.60 3.63 3.64 3.69 
Jose ‘Sose Bowe | GS 3.53 3.56 3.59 3.67 


3.45 3.50 3.53 3.62 3.46 3.50 3.54 3.64 
3.38 3.44 3.48 3.59 3.38 3.44 3.48 3,61 
3.30 3.37 3.42 3.56 3.31 3.38 3.43 3.58 
Joe) ‘Joel Deol | Dewo 3.24 3.32 3.38 3.56 


E 


3.16 3.25 3.32 3.49 3.17 3.26 3.33 3.53 
3.08 3.19 3.26 3.46 3.10 3.20 3.28 3.50 
3.01 3.13 3.21 3.43 3.02 3.14% 3.22 3.48 
2.9% 3.07 3.16 3.40 | 2.95 3.09 3.17 3.45 


3 


2.87 3.01 3.11 3.37 | 2.68 3.03 
2.80 2.95 3.05 3.34 2.97 
2.73 2.89 3.00 3.31 2.91 
2.66 2.83 2.95 3.28 2.85 


3.42 
3.40 
3.37 
3.35 


~~ @owo SSssh 


whan ~S 


8 
re te Fr Fe 2 


2.59 2.78 2.90 3.25 2.80 
2.92 2.72 2.05 3.22 2.74 
2.45 2.66 2.80 3.19 2.68 
2.38 2.60 2.75 3.17 2.63 
2.31 2.55 2.70 3.14 2.57 


3.32 
3.30 
3.27 
3.25 
3.22 


—— 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3799 


4% Mortgage Rate 


PREPAID IN 


YEARS 
6.55 
6.42 
6.28 
6.15 


§ 


* 


oS 
— 


wo 
NS 


6.01 
5.88 
5.75 
5.62 


© 
w 


wo 
ke 


5.49 
5.36 
5.23 
5.10 


© 
nn 


© 
or ee oe” eR” 


4.98 
4.85 
4.73 
4.60 


wo 
~] 


L 
@ 


4.48 
4, 36 
4, 26 
4.12 


© 
wo 


3 


4.00 
3,88 
3.76 
3.65 


* 


3.53 
3.42 
3.30 
3.19 


* ® 


3.07 
2.96 
2.85 
2.74 


» 


2.63 
2.52 
2.41 
2.30 


2.20 
2.09 
1.98 
1.88 
1.77 





3800) DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 4% 


11 YEAR 12 YEAR 


PREPAID IN TO PREPAID IN TO PREPAID IN TO 
MAT- 8 10. MAT- 8 10. 3 MAT. 
YEARS URITY | YEARS YEARS URITY | YEARS YEARS URITY 
6.38 6.29] 6.25 6.10 6.10] 6.15 5.99 5.94 
6.25 6.17} 6.13 5.99 5.99} 6.03 5.88 5.84 
6.12 6.05} 6.01 5.88 5.88] 5.92 5.78 5.73 
6.00 5.93} 5.89 5.78 5.76] 5.81 5.67 5.63 


8 


= 
* 


wo 
S&S 


5087 5.811)5.77 5.67 5.66] 5.69 5.57 5,53 
5.75 5.69}5.65 5.56 5.55) 5.58 5.46 5.43 
5.63 5.57)5.54 5.45 5.44 §.36 5.33 
5.50 5.45}5.42 5.34 §.26 5.23 


3 
* 


& 
* 


5.16 §.13 
5.06 5.03 
4.96 4,93 
4.86 4,84 


5.38 5.33 5.23 
5.26 5.22 5.13 
5.14 5.10 5.02 
5.03 4.99 4.91 


a 
* 


* 
o88E ZBSS SPER 


+ 


4.91 4.88 4.81 
4.79 =644.76 4.71 
4.68 4.65 4.60 
4.56 4.54 4.50 


4.76 4.74 
4.66 4.65 
4.55 
4.46 


$ 
* 


® 
* 


4.45 4.43 4.40 
4,34 4.32 4.30 
4.22 4.21 4.20 
4.11 4.11 4.10 


4,37 


& 
* 


3 
* 


4.00 4.00 4.00 
3.89 3.89] : 3.90 
3.78 3.79 3.80 
3.67 3.68 3.71 


3.56 3.58 3.61 
3.46 3.48 3.52 
3.35 3.37 3.42 
3.24 3,27 3.33 


E 


3214 3.17 3.23 
3,03 3,07 3.14 
2.93 2.97 3.05 
2.83 2.87 2.96 


eee 
a ae ae 
orm 
Aes 


g 


2.7/2 2.77 2.87 
2.62 2.67 2.78 
2.52 2.58 2.69 
2.42 2,48 2.60 


NWEUVA AsIwo Orr wEUn S@Ow 


4“ SNamFf FwWwnNn F-PrRrO OOO 


8 


2.32 2.38 2.51 
2.22 2.29 2.42 
2,22 §68.39 2.33 
2.02 2.10 2.24 
1.93 2.01 2.16 


8 
[ss es ee te eS 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 38()1 


4% Mortgage Rate 
13 YEAR MORTGAGE |{]4 YEAR MORTGAGE 


PREPAID IN TO PREPAID IN TO 

8 10 12 MAT- 8 10 12 MAT- 
PRICE} YEARS YEARS YEARS | URITY | YEARS YEARS YEARS | URITY 
6.07 5.89 5.82 5.81] 6.01 5.81 5.72 5.69 
5.96 5.79 5.72 5.71] 5.90 5.72 5.63 5.60 
5.85 5.69 5.62 5.61] 5.80 5.62 5.54 5.51 
5.74 5.59 5.52 5.52] 5.69 5.53 5.45 5,42 


wo 
o 


= 
~ 


5.63 5.49 5.43 5.42 $.59 $6.83 $.35 S.33 
5.53 5.39 5.34 5.33 5.48 5.34 5.26 5.24 
5.42 5.29 5.24 5.24 5.38 5.24 5.18 5.16 
S33 $.20 5.15  S.18 $.26 5.15 5.09 5.07 


o 6 
wo 


§.21 5.10 5.06 5.05 5.17 5.06 5.00 4.98 
5.10 5.01 4.97 4.96 5.07 4.97 4.91 4.90 
5.00 4.91 4.87 4.87 4.97 4.88 4.83 4.81 
4.90 4.82 4.78 4.78 4.87 4.78 4.7K 4.73 


o © 
a 


2 
nH 


4.79 4.72 4.69 4.69 4.77 4.70 4.66 4.65 
4.69 4.63 4.60 4.60 4.67 4.61 4.57 4.56 
4.59 4.54 4,52 4,51 4.58 4.52 4.49 4.48 
4.49 445 443 4,43 4.48 4.43 4.41 4.40 


wo 
~] 


wo 
@ 


4.39 4.36 4.34 4,34 4.38 4.34 432 4.32 
4.29 4.27 4.26 4.25 4.28 4.26 4.24 4,26 
4.19 4.18 4.17 4,17 4.19 4.17 4.16 4.16 
4%.10 4.09 4.08 4.08 4.09 4.09 4.08 4,08 


< 
© 


8 


4.00 4.00 4.00 4,00] 4.00 4.00 4.00 4.00 
3.90 3.91 3.92 3.92 3.91 3.92 3.92 3.92 
3.81 3.83 3.83 3.83 3.81 3.83 3.84 3.84 
Seta Sum S.7S S275 3.72 3.75 3.76 3.77 


3.62 3.65 3.67 3.67 3.63 3.67 3.69 3.69 
3.52 3.357 3.99 3659 3.54 3.58 3.61 3.61 
3.43 3.48 3.50 3.51 3.45 3.50 3.53 3.54 
3.34 3.40 3.42 3.43 3.36 3.42 3.45 3.46 


z 


3.25 3.31 3.34 3.35 3.27 3.34 3.38 3.39 
3.15 3.23 3.26 3.27 3.18 3.26 3.30 3,32 
3.06 3.15 3.19 3.19 3.09 3.18 3.23 3.26 
2.97 3.07 3.11 3,11 3.00 3.10 3.15 3.17 


z 


2.88 2.99 3.03 3.03 2.91 3.02 3.08 3.10 
2.79 2.90 2.95 2.96] 2.83 2.95 3.01 3.02 
2.70 2.82 2.87 2.88 2.74 2.87 2.93 2.95 
2.61 2.74 2.80 2.80] 2.65 2.79 2.86 2,88 


2.53 2.66 2.72 2.73] 2.57 2.72 2.79 2.81 
2.44 2.58 2.65 2.65] 2.48 2.64 2.72 2.74 
2.35 2.50 2.57 2.58] 2.40 2.56 2.65 2.67 
2.27 2.43 2.50 2.50] 2.31 2.49 2.57 2.60 
2.18 2.35 2.42 2.43 |] 2.23 2.41 2.50 2.53 


Ye 
Ye 
Ye 
Ye 
Ye 
Ye 
Ye 
Ye 
Ye 
Ye 
Ye 
Ye 
Ye 
Ye 
Ye 
Ye 
Ye 
Ye 
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3802 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 4% 


15 YEAR MORTGAG 16 YEAR MORTGAGE 


7E 
PREPAID IN TO PREPAID IN TO 
8 10 12 MAT- 8 10 12 MAT 
vRICE] YEARS YEARS YEARS | URITY | YEARS YEARS YEARS | URITY 
5.96 5.75 5.64 5.59 | 5.92 5.70 5.58 5.50 
5.86 5.66 5.55 5.5] 5.62 5.61 5.50 5.42 
5.75 5.57 5.47 5.42] 5.72 5.52 5.41 5.34 
5.65 5.47 5.38 5.34) 5.61 5.43 5.33 5.26 


* 


$5.35 5.36 :$.90 S$é2S §.51 5.34 5.25 5.18 
5.45 5.29 5.21 5.17 5.41 5.25 5.17 5.10 
5.34 5.20 5.12 5.09 S$.32 3.47 5.03 
5.24% 5.11 5.0% 5.01 5.22 5.08 4.95 


* 


. 
8 


5.14% 5.02 4.96 4.92 5.12 4.99 
5.05 ° 4.87 4.85 5.02 4.91 
&.95 4.79 4.76] 4.93 4.82 
4.85 4.71 4.69] 4.83 4.74 


4.87 
4.80 
4.72 
4.65 


* 


* 


4.75 4.63 4.61 4.74 4.65 
4.66 4.55 4.64 4,57 
4,56 4.47 4.55 4.49 
4.47 4,39 4.46 4.40 


4.57 
4.50 
4.43 
4,35 


* 


* 


4,37 4.31 4.36 4.32 
4,28 4.23 4.27 4.2u 
4.18 4.15 | 4.16 
4.09 4.08 4.08 


4.28 
4.2) 
4.14 
4,07 


Ornw WEYUA Asovw 


NUN O @2UWHY @B2AFN 
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4.00 4.00 
3.91 3.92 
3.82 3.85 
3.73 3.77 


4,00 
3.93 
3.86 
3.79 


* ® 
BUSY Yes 
) yes 


3.64 
3.55 
3.46 
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3.73 
3.66 
3.59 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3803 


Mortgage Rate 


17 YEAR MORTGAGE |]8 YEAR MORTGAGE 


PREPAID IN PREPAID IN TO 


8 10 12 8 10 12 MAT- 
YEARS YEARS YEARS YEARS YEARS YEARS | URITY 


5.88 5.66 5.53 5.85 5.63 5.49 5.36 
5.78 5.57 5.45 5.75 5.54 5.41 5.28 
5.68 5.48 5,37 5.66 5.45 5.33 5.21 
5.58 5.40 5.29 5.56 5.37 5.25 5.14 


5.49 5.31 5.21 5.46 5.28 5.17 5.07 
5.39 5.22 5.13 5.37 5.20 5.10 5.00 
5.29 5.14 5.05 5.27 5.11 5.02 4.93 
5.20 5.05 4.97 5.18 5.03 4.94 4.86 


5.10 4.97 4.89 5.08 4.95 4.87 4.79 
5.01 4.88 4,82 4.99 4.87 4.79 4.72 
4.91 4.80 4,74 4.90 4.78 4.72 4.65 
4.82 4.72 4.66 4.80 4.70 4.64 4,59 


4.72 4.64 4,59 4.71 4.62 4.57 4.52 
4.63 4.56 4.51 4.62 4.54 4,50 4.45 
4.54 4.47 444 4.53 4.47 4.43 4.39 
4.45 4.39 4.36 4.44 4.39 4.35 4.32 


4.36 4.31 4.29 4.35 4.31 4.28 4.26 
4.27 4.24 4,22 4.26 4.23 4.21 4.19 
4.18 4.16 4,14 4.17 4.15 4.14 4.13 
4.09 4,08 4,07 4.09 4.08 4.07 4.06 


4.00 4.00 4,00 4.00 4.00 4,00 4.00 
3.91 3.92 3.93 3.91 3.92 3.93 3.94% 
3.82 3.85 3.86 3.83 3.85 3.86 3.88 
3.74 3.77 3.79 3.74 3.77 3.79 3.861 


3.65 3.69 3.72 3.66 3.70 3.73 3.75 
3.57 3.62 3.65 3.57 3.63 3.66 3.69 
3.48 3.54 3.58 3.49 3.55 3.59 3.63 
3.40 3.47 3.51 3.40 3.48 3.52 3.57 


3.31 3.39 3.32 3.41 3.46 3.51 
3.23 3.32 3.24 3.34 3.45 
3.14 3.25 3.16 3.26 3.39 
3.06 3.18 3.08 3.19 3.33 
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Nww 
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3.28 
3,22 
3.16 
3.10 


2.98 3.10 2.99 
2.90 3.03 i 2.91 
2.82 2.96 2.83 
2.73 2.89 2.75 
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2.65 2.82 2.67 
Seer 62575 2.60 
2.49 2.68 2.52 
2.42 2.61 2.44 
2.34 2.54 2.36 


3.05 
2.99 
2.93 
2.88 
2.82 
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3804 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 4% 
19 YEAR MORTGAGE |20Q YEAR MORTGAGE 


PREPAID IN PREPAID IN TO 


8 10 12 8 10 12 MAT 
YEARS YEARS YEARS YEARS YEARS YEARS | URITY 


5.83 5.60 5.46 §.60 5.57 5.42 5.24 
5.73 5.51 5.38 5.72 5.49 S.3%5 §$.i17 
5.63 5.43 5.30 5.61 5.40 5.27 5.11 
5.54 5.34 5.22 S$.52 $.32 5.20 §.0% 


5.44 5.26 5.15 5.42 5.24 5.12 4.98 
5.35 5.18 5.07 5.33 5.16 5.05 4.91 
5.25 5.09 5.00 5.2% 5.08 4.98 4.85 
5.16 5.01 4.92 5.15 5.00 4.90 4.78 


5.07 4.93 4.85 5.05 4.92 4.83 4.72 
4.98 4.85 4,77 4.96 4.84 4.76 4.66 
4.88 4.77 4.70 4.87 4.76 4.69 4.60 
4.79 4.69 4.63 4.78 4.68 4.62 4,53 


4.70 4.61 4.56 4.69 4.60 4.55 4.47 
4.61 4.53 4.49 4.61 4.53 4.48 4.41 
4.52 4.46 4.42 4.52 4.45 4.41 4.35 
4.44 4.38 4,35 4.43 4.37 4.34 4.29 


4.35 4.30 4.27 4.34 4.30 4.27 4.23 
4.26 4.23 4.21 4.26 4.22 4.20 4.17 
4.17 4.15 4,14 4.17 4.15 4.13 4.12 
4.09 4,07 4,07 4.08 4.O7 4.07 4.06 


4.00 4,00 4,00 4.00 4.00 4.00 4.00 
Be9a: 3693 3899 3.92 3.93 3.93 3.94 
3.83 3.85 3.87 3.83 3.85 3.87 3.89 
3.75 3.78 3.80 3.75 3.78 3.80 3.83 


3.66 3.71 3.73 3.67 3.71 3.74% 3.77 
3.58 3.63 3.67 3.56 3.64 3.67 3.72 
3.50 3.56 3.60 3.50 3.57 3.61 3.66 
3.41 3.49 3,54 3.42 3.50 3.54 3.61 


3.33 3.42 3.47 3.34 3.43 3.48 3.55 
3.25 3.35 3.41 3.26 3.36 3.42 3.50 
3.17 3.28 3.34 3.18 3.29 3.36 3.44 
3.09 3.21 3.28 3.10 3.22 3.29 3.39 


3.01 3.1% 3.22 3.02 3.15 3.23 3.34 
2.93 3.07 3.15 2.94% 3.08 3.17 3.29 
2.85 3.00 3.09 2.86 3.02 3.11 3.23 
2.77 2.93 3.03 2.78 2.95 3.05 3.18 


2.69 2.86 2.97 2.71 2.88 2.99 3.13 
2.61 2.80 2.91 2.63 2.81 2.93 3.08 
2.54 2.73 2.85 2.55 2.75 2.87 3.03 
2.46 2.66 2.79 2.48 2.68 2.81 2.98 
2.38 2.60 2.73 2.40 2.62 2.75 2.93 





DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3805 


4% Mortgage Rate 
21 YEAR MORTGAGE {22 YEAR MORTGAGE 


PREPAID IN PREPAID IN 


8 10 12 8 10 12 
YEARS YEARS YEARS YEARS YEARS YEARS 


5.78 5.55 5.40 So7? $6.55 3.36 
5.69 5.46 5.32 S$.67 5.45 5.30 
5.60 5.38 5.25 $.58 5.36 5.23 
5.50 5.30 5.18 5.49 5.28 5.16 


§.41 5.22 5.10 5.39 5.20 5.08 
§.32 S.14 §.03 $5.30 $45 $.02 
5.22 5.06 4.%So 5.21 5.05 4.94 
5.13 4.98 4.89 5.12 4.97 4.87 


5.04 4.90 4.82 5.03 4.89 4.80 
4.95 4.83 4.74 4.94 4.81 4.73 
4.86 4.75 4.67 4.86 4.7K 4,66 
4.77 4.67 4.61 4.77 4.66 4&,60 


4.69 4.59 4.54 4.68 4.59 4,53 
4,60 4.52 4.47 4.59 4.51 4.46 
4.51 4.44 4,40 4.51 4.44 4,39 
4.43 4.37 4,33 4.42 4.36 4.33 


4.34 4.29 4.26 4.34 4.29 4.26 
4.25 4.22 4.20 4.25 4.22 4.19 
&.17 &.15 4&,13 4.17 4.14 4,13 
4.08 4.07 4,07 4.08 4.07 4,06 


4.00 4.00 4,00 4.00 4.00 4,00 
69a 3.953 3.93 3.92 3.93 3.9% 
3.83 3.86 3.87 3.84 3.86 3.87 
3.75 3.78 3.61 S575 2 BTF (3.663 


3.67 3.71 3.74 aeG7 3.672 (3075 
3.59 3.64 3.68 3.59 3.65 3.68 
3.51 3.57 3.62 3.51 3.58 3.62 
3.43 3.50 3.55 3.43 3.51 3.56 


3.35 3.44 3,49 3.35 3.44 3.50 
3.27 3.37 3.43 3.27 3.37 3.44 
3.19 3.30 3.37 3.19 3.31 3.386 
sunk *S.2F © Su5E 3.12 3.24 3.32 


3.03 3.16 3.25 3.04 3.17 3.26 
2.95 3.10 3.19 2.96 3.11 3.20 
2.87 3.03 3.13 2.89 3.04 3.14 
2.80 2.96 3.07 2.81 2.98 3.08 


2.72 2.90 3.01 2.73 2.91 3.02 
2.64 2.83 2.95 2.66 2.85 2.96 
2.57 2.77 2.89 2.58 2.78 2.91 
2.49 2.70 2.83 2.51 2.72 2.85 
2.42 2.64 2.77 2.43 2.65 2.79 





3806 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 4% 
23 YEAR MORTGAGE |24 YEAR MORTGAGE 


PREPAID IN PREPAID IN TO 
8 10 12 8 10 12 MAT 
PRICE] YEARS YEARS YEARS ’] YEARS YEARS YEARS } URITY 


. 


5.75 §$.51 $.36 5.74 5.49 5.34 5.07 
5.66 5.43 5.28 5.64 5.41 5.27 5.01 
S.37 °$.35 -$,83 5.55 5.33 5.20 4.95 
5.47 5.27 5.14 5.46 5.26 5.12 4.90 


. 
°o 


= 
* 


wo 
nN 


5.38 5.19 5.07 5.37 5.18 5.05 4.84 
5.29 5.11 5.00 5.28 5.10 4.99 4.78 
§.20 5.03 4,93 5.19 5.02 4.92 4.73 
5.11 4.96 4,86 5.10 4.95 4.85 4.67 


wo 
w 


© 
oes 


5.02 4.88 4.79 5.02 4.87 4.78 4.62 
4.94 4.80 4.72 ° 4.93 4.80 4.71 4,57 
4.85 4.73 4.65 4.84 4.72 4.65 4.5] 
4.76 4.65 4,59 4.75 4.65 4.58 4.46 


wo 
nn 
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334% Mortgage Rate 


29 YEAR MORTGAGE |3Q YEAR MORTGAGE 
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8 10 12 MAT 8 10 12 
YEARS YEARS YEARS | URITY | YEARS YEARS YEARS 
5.42 5.17 5.01 4.66 | 5.41 5.16 5.00 
5.33 5.10 4.94 4.61 | 5.33 5.09 4.93 
5.25 5.02 4.88 4.56 | 5.24 5.01 4.87 
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4.64 4.51 4.42 4.23 4.64 4.51 4.42 
4.56 4.44 4.36 4.19 ¥.56 4.43 4.35 
4.48 4.37 4.30 4.14 4.47 4.36 4.29 


wo 
on 


wo 
eee a oO 


4.39 4.30 4.23 4.10 4.39 &.29 4.23 
4.31 4.23 4.17 4.05 4.31 4.22 4.17 
4.23 4.16 4.11 4.01 4.23 4.16 4&1] 
4.15 4.09 4.05 3.96 4.15 4.09 4.05 


© 
~I 


wo 
@ 


4.07 4.02 3.99 3.92 | 4.07 4.02 3.99 
3.99 3.95 3.93 3.88 3-99 3.95 3.93 
3.91 3.88 3.87 3.83 3.91 3.88 3.87 
3.83 3.82 3.81 3.79 3.83 3.82 3.81 


3.75 «3.75 ‘Be7S 3By76 3.75 3.75 3.75 
3.67 3.68 3.69 3.71 3.67 3.68 3.69 
3.59 3.62 3.63 3.67 3.59 3.62 3.63 
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YEARS YEARS | URITY| YEARS YEARS YEARS 
22 3.31 3.50 
e15 3.25 3.46 
209 3.19 3.42 
-03 3.14 3.38 
2.97 3.08 3.34 
2.90. 3.03 3.30 
2.84 2.98 3.26 
2.78 2.92 3.22 
2.72 2.87 3.19 


3 
3 
3 
3 


Z 
Go 
z= 
a 
x 
a 


8 
3.15 3.28 3.36 3.5% 


5.69 5.44 5.28 4.94 
5.60 5.37 5.21 4.89 
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5.08 4.92 4.81 4,60 
4.99 4.84 4.75 4,55 
4.90 4.77 4.68 4.50 
4.82 4.70 4.62 4.45 
4.74 4.63 4.56 4.41 
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4.57 4.48 4.43 4,31 
4.49 4.41 4.37 4.27 
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3.53 3.60 3.65 3.74 
3.45 3.54 3.59 3.70 
3.38 3.47 3.53 3.66 
3.30 3.41 3.47 3.62 
3.23 3.34 3.42 3.58 
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4% Mortgage Rate 
9 YEAR MORTGAGE {30 YEAR MORTGAGE 


PREPAID IN PREPAID IN TO 
8 10 12 8 10 12 MAT- 
YEARS YEARS YEARS YEARS YEARS YEARS | URITY 
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Mortgage Rate 4% 


49 YEAR MQRTGAG 50 YEAR MORTGAGE 
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PREPAID IN TO PREPAID IN TO 
8 10 12 MAT- 8 10 12 MAT- 
YEARS YEARS YEARS | URITY| YEARS YEARS YEARS | URITY 
5.62 5.37 5.20 4.73 | 5.59 5.34 5.17 4.63 
5.54 5.29 5.13 4.69 | 5.51 5.26 5.10 4.60 
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414% Mortgage Rate 


9 YEAR MORTGAGE 
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TO 
MAT. 


10 


PREPAID IN 
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6.36] 6.41 6.25 6,20 
6.251 6.29 6.14 6.10 
6.14] 6.18 6.04 5,99 
6.02] 6.07 5.93 5.89 
5.91] 5.95 5.82 5.79 
5.80] 5.84 5.72 5.69 
5.69] 5.73 5.62 5.59 
5.59/ 5.62 5.52 5.49 
3.86] 3.85 3.88 3.89 
3.77] 3.75 3.79 3.80 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3813 


AN4% Mortgage Rate 
13 YEAR MORTGAGE |14 YEAR MORTGAGE 


PREPAID IN PREPAID IN 

~ 10 12 ~ 10 12 
PRICE] YEARS YEARS YEARS YEARS YEARS YEARS URITY 
6.33 6.15 6.08 6.27 6.08 5.98 5.95 
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3814 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate AN4% 


15 YEAR MORTGAGE |16 YEAR MORTGAGE 
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PREPAID IN TO PREPAID IN 
8 10 12 MAT- 8 10 12 
PRICE] YEARS YEARS YEARS | URITY | YEARS YEARS YEARS 
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5.50 5.37 5.30 5.26] 5.47 5.34 5.26 


@ 
* 


£ 
* 


5.49 5.28 5.21 5.18 5.38 5.25 5.18 
5.30 5.19 5.13 5.10 | 5.28 §.16 5.10 
5.20 5.10 5.05 5.02] §.18 5.08 5.02 
5.10 5.01 4.97 4.94 | 5.09 4.99 4.94 


© 
a 


eo 
nH 


5.01 4.93 4.88 4.86 | 4.99 4.91 4.86 
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2.93 3.07 3.15 3.419 | 2.96 3.41 3.19 


g 
rT v% 


2.84 3.00 3.08 3.12 | 2.87 3.03 3.12 
2.76 2.92 3.01 3.06 | 2.79 2.96: 3.06 
2.68 2.85 2.94% 2.99 | 2.71 2.89 2.99 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3815 


414% Mortgage Rate 


17 YEAR MORTGAGE |]18 YEAR MORTGAGE 
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5.83 5.69 5.50 
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5.66 5.53 5.37 
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4.55 4.52 4.49 
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4.95 4.86 4.80 4,73 
4.86 4.78 4.73 4.67 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3817 


4AN%4% Mortgage Rate 
TO 


PREPAID IN PREPAID IN 
8 10 12 8 10 12 
PRICE] YEARS YEARS YEARS | URITY | YEARS YEARS YEARS 
6.04 5.81 5.66 5.45] 6.03 5.79 5.64 
5.95 5.72 5.58 5.39 | 5.93 5.71 5.56 
5.85 5.64 5.51 5.32] 5.84 5.62 5.49 
5.76 5.56 5.44 5.26] 5.75 5.54 5.42 
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3818 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 414% 
23 YEAR MORTGAGE |24 YEAR MORTGAGE 


PREPAID IN PREPAID IN TO 
8 10 i2 8 10 12 MAT 

YEARS YEARS YEARS ‘| YEARS YEARS YEARS | URITY 

90 6.01 5.77 $.62 6.00 5.75 5.60 5.33 
% 5.92 5.69 5.9% 5.90 §.67 §.53 §.27 
91 5.83 5.61 5.47 ° §.81 5§.59 5.86 5.21 
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5.64 5.45 5.33 5.63 5.44 5.31 5.10 
S.S> 8.37 35.96 5.54 5.36 5.24 5.04 
5.46 5.29 5.19 5.45 5.26 5.17 4&.99 

$.21 5.12 5.36 §$.20 $.11 &.93 


© 
Ww 


© 
fe 


5.14 5.05 5.27 5.13 5.04 4.88 
5.06 4.98 5.18 5.05 4.97 4.82 
4.98 4.91 5.10 4.98 4.90 4.77 
4.91 4,84 5.01 4.90 4.83 4.72 
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4.83 4.77 4.92 4.83 4.77 4.66 
4.76 4.71 4.84 4.75 4.70 4.61 
4.68 4,64 4.75 4.66 4.64 4,56 
4.61 4.57 4.67 4.61 44.57 4,50 
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4.54 4,51 4.58 4.53 4.51 4.45 
4.47 4.44 4.50 4.46 4.44 4,40 
4.39 4.38 4.42 4.39 4.38 4.35 
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4.04 4.06 4.01 4.04 4.06 4.10 
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3.97 4.00 3.93 3.97 4.00 4.05 
3.90 3.94% 3.85 3.90 3.94% 4,00 
3.83 3.87 3.77 3.84 3.88 3.96 
3.76 3.81 3.69 3.77 3.82 3.91 
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3.69 3.75 3.61 3.70 3.76 3.86 
3.63 3.69 3.53 3.63 3.70 3.81 
3.56 3.63 3.45 3.57 3.64 3.77 
3.49 3.57 3.38 3.50 3.58 3.72 
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3.43 3.51 3.30 3.43 3.52 3.68 
3.36 3.45 3.22 3.37 3.46 3,63 
3.30 3.39 3.15 3.30 3.40 3.58 
3.23 3.34 3.07 3.24 3.35 3.54 
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3.17 3.28 3.00 3.18 3.29 3.49 
3.10 3.22 2.92 3.11 «3.23 3.45 
3.04 3.16 2.85 3.05 3.18 3.41 
2.97 2.243 2.77 2.99 3.12 3.36 
2.91 3.05 2.70 2.92 3.06 3.32 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3819 


A%4% Mortgage Rate 


5 YEAR MORTGAGE |26 YEAR MORTGAGE 


PREPAID IN PREPAID IN TO 

8 10 12 8 10 12 MAT- 
PRICE] YEARS YEARS YEARS YEARS YEARS YEARS | URITY 
5.98 5.74 5.58 5.97 5.73 5.57 5.26 
5.89 5.66 5.51 5.88 5.65 5.50 5.21 
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38210) DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 44% 


7 YEAR MORTGAGE {28 YEAR MORTGAGE 
oO 


PREPAID IN T PREPAID IN 
8 10 12 . 8 10 12 
PRICE} YEARS YEARS YEARS YEARS | URITY 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 382] 


44% Mortgage Rate 


Q YEAR MORTGAGE {30 YEAR MORTGAGE 
oO 


PREPAID IN - PREPAID IN To 

. 10 12 | MAT. 8 10 £12 =| MAT- 
YEARS YEARS YEARS ] URITY YEARS YEARS YEARS URITY 
5.94 5.69 5.53 5.18] 5.94 5.69 5.52 5.16 
5.85 5.62 5.46 5.13] 5.85 5.61 5.46 5.11 
5.77 5.54 5.40 5.08 | 5.76 5.53 5.39 5.06 
5.68 5.47 5.33 5.03 | 5.67 5.46 5.32 5.01 


é 
* 


© 
ne 


5.59 5.39 5.26 4%.98 5.58 5.38 5.25 4.97 
5.50 5.32 5.20 4.94 | 5.49 5.31 5.19 4.92 
5.41 5.26 5.13 4&.89 5.41 5.24 5.12 4.87 
5.33 5.17 5.06 4,84 5.32 5.16 5.06 4.82 


wo 
& 


=] 
w 


é 
ee RFK KF K KK KK FK KK FK KK KF 


5.26 5.09 5.00 4.79 5.24 5.09 4.99 4.78 
5.16 5.02 4.93 4.74 5.15 5.02 4.93 4,73 
§.07 4.95 4&.87 4&.70 5.07 4.94 4.87 4.69 
4,99 4.88 4,81 4,65 4.98 4.87 4.80 4.6% 


© 
nn 


d 


4.90 4.81 4.74% 4.61 4.90 4.80 4.74 4.60 
4.82 4,73 4.68 4.56 4.82 4.73 4,68 4.55 
4.74 4.66 4.62 4.51 4.73 4.66 4.61 4.51 
4.65 4.59 4.56 4.47] 4.65 4.59 4.55 4.46 


wo 
a 


eo 
@ 


4.57 4.52 4.49 4.57 4.52 4.49 4,42 
4.49 4.45 4,43 4.49 4.45 443 4.38 
4.41 4,39 4,37 4.41 4.39 4.37 4.33 
4.33 4.32 4.31 4.33 4.32 4.31 4.29 


& 


3 


4.25 4.25 4.25 4.25 4.25 4.25 4,25 
4.17 4.18 4.19 4.17 4.18 4.19 4,2) 
4.09 4,12 4,13 4.09 4.12 4,13 4,17 
4.01 4.05 4,07 4.01 4.05 4.07 4.13 


3.93 3.98 4.01 
3.86 3.92 3.95 
3.78 3.85 
3.70 3.79 


3.63 3.72 
3.55 3.66 
3.48 3,59 
3.40 3,53 


3.33 3.46 
3.25 3.40 
3.18 3.34 
3.10 3.28 


3.03 3.22 


3.94 3.98 4.01 4,08 
3.86 3.92 3.96 4.04% 
3.78 3.85 3.90 4.00 
3.71 3.79 3.84 3.96 


8 


3.63 3.72 3.78 3.92 
3.55 3.66 3.73 3.88 
3.48 3.60 3.67 3,84 
3.40 3.53 3.62 3.81 


3.33 3.47 3.56 3.77 
3.26 3.41 3.50 3.73 
3.18 3.34 3.45 3.69 
3.11 3.28 3.40 3.65 


3.04 3.22 3.34% 3.62 
2.96 3.15 2.96 3.16 3.29 3.58 
2.89 3,09 2.89 3.10 3.23 3.54 
2.82 3,03 2.82 3.04 3.18 3.50 
2.74 2.97 Sets eee Dts 3.57 


& 
ESR SEIN a8FS wv 


ePUWwW WwW 
AaAt~ I ~ST@wmowo © 


ww 
7 = 
Win 
ac 


_~ 
S 
Ww 
° 

uw 
fo 





DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate AY,Y, 
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3826 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 414% 


15 YEAR MORTGAGE |16 YEAR MORTGAGE 
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3828  pISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 44% 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3829 


414% Mortgage Rate 
1 YEAR MORTGAGE |22 YEAR MORTGAGE 


PREPAID IN PREPAID IN TO 
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3830 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 414% 
23 YEAR MORTGAGE {24 YEAR MORTGAGE 
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3832 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 41% 


'27 YEAR MORTGAGE |28 YEAR MORTGAGE 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3833 


412% Mortgage Rate 


29 YEAR MORTGAGE |3Q YEAR MORTGAGE 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 41% 


49 YEAR MORTGAG 50 YEAR MORTGAGE 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3837 


434% Mortgage Rate 


13 YEAR MORTGAGE |]4 YEAR MORTGAGE 
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3838 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 434% 


15 YEAR MORTGAGE |]6 YEAR MORTGAGE 
oO 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3839 


434% Mortgage Rate 


17 YEAR MORTGAGE |]8 YEAR MORTGAGE 
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3840 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 434% 


19 YEAR MORTGAGE {20 YEAR MORTGAGE 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 384] 


434% Mortgage Rate 


1 YEAR MORTGAG 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 434% 
3 YEAR MORTGAGE |24 YEAR MORTGAGE 


PREPAID IN PREPAID IN TO 

8 10 12 : 8 10 12 MAT 
YEARS YEARS YEARS | U YEARS YEARS YEARS }| URITY 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3843 


434% Mortgage Rate 


5 YEAR MORTGAGE |26 YEAR MORTGAGE 


PREPAID IN PREPAID IN 
8 10 12 , 8 10 12 
YBARS YEARS YEARS YEARS YEARS YEARS 
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3844 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 434% 


7 YEAR MORTGAG 28 YEAR MORTGAGE 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3845 


434% Mortgage Rate 


9 YEAR MORTGAGE |30Q YEAR MORTGAGE 


PREPAID IN TO PREPAID IN TO 
8 10 12 | MAT- . = MAT- 
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3846 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 434% 


49 YEAR MORTGAGE |50 YEAR MORTGAGE 


PREPAID IN PREPAID IN 
8 10 12 : 8 10 12 
YEARS YEARS YEARS YEARS YEARS YEARS 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3847 


5% Mortgage Rate 


MORTGAGES TO MATURITY 
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3848 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 5% 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3849 
5% Mortgage Rate 


PREPAID IN PREPAID IN 
10 12 p 10 12 MAT- 
YEARS YEARS YEARS YEARS YEARS | URITY 
6.9% 6.86 6.86 
6.83 6.76 6.76 
6.73 6.66 6.66 
6.63 6.56 6.56 


6.52 6,47 6.47 
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3850) DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


PREPAID IN PREPAID IN 
8 10 12 , 8 10 12 MAT 
PRICE] YEARS YEARS YEARS YEARS YEARS YEARS | URITY 
7.00 6,80 6.75 6.63 6,55 
6.90 6.70 6.65 6.47 
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6.68 6,51 6.47 6.30 


6.58 6,42 6.38 
6.48 6,32 
6.37 6,23 
6.27 6,14 


* 


6.22 
6.14 
6.06 
5.98 


* 


* 


6.17 
6.07 
5.97 
5.87 


5-90 
5.82 
5.75 
5.67 


5.59 
5.52 
5.44 
5.37 


* 
se 
en BEY 


saw @o OF MM WE 


* 


5.77 
5.67 


on 


* 
x 
FN 


wr}o 
on 
° 
= 
an 


* 
wn 
ww 
wo 


* 


own 
> 


Sane 


* 


* * 
wwww FFEFE FEFEFE FFE 
eee 
EYSx 3SSeS gery 
avd IH ai 


* 


FFEE FEEMN nuUM 


ESS aFss8 


e3Say @eowod FFrNwW FUN aoss 
w 


* 
mw 


. 
ssss weun 8nELs 
Cexnr AMNFw NrY 


* 


“sess @e2owvod 
~ 


vvevuy 
245539 Aw @wo 
rn 


* 


ony AFwh 


ee 
ee 

euw OO9QW FoI Wreoy ww 
eeee 

FORA FrON FeSY 


5 
5 
5 
5 
5 
5 
5 
5 
ow 
4 
4 
4 
4 
4 
4 
u 
4 
4 
4 
u 
3 
3 
3 
3 
3 
3 
3 
3 


wWwwuUw www FEES FEFE FEEN 





DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 385] 


5% Mortgage Rate 
17 YEAR MORTGAGE {18 YEAR MORTGAGE 


PREPAID IN PREPAID IN TO 

8 10 _ -_ MAT- 
YEARS YEARS YEARS URITY 

6.93 6.70 6.90 6.67 6.54 6,41 
6.82 6.61 6.80 6.58 6.45 6,33 
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3852 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 5% 


19 YEAR MORTGAGE |2Q YEAR MORTGAGE 


PREPAID IN PREPAID IN TO 

8 10 12 P 8 10 12 MAT 
PRICE] YEARS YEARS YEARS | U /] YEARS YEARS YEARS | URITY 
6.87 6.64 6,50 6.85 6.61 6.47 6,29 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3853 


5% Mortgage Rate 


1 YEAR MORTGAGE |22 YEAR MORTGAGE 


PREPAID IN TO PREPAID IN 

8 10 12 MAT- 8 10 12 
PRICE] YEARS YEARS YEARS | URITY | YEARS YEARS YEARS 
6.83 6.59 6.4% 6.24] 6.81 6.57 6.42 
§.73 6.51 6.17] 6.71 6.49 6,35 
6.63 6.42 6.11} 6.62 6.40 6,27 
6.54 6.34 6.04] 6.52 6.32 6.20 
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3854 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 5% 


3 YEAR MORTGAGE |24 YEAR MORTGAGE 


PREPAID IN TO PREPAID IN 
8 10 12 MAT- 8 10 12 
PRICE] YEARS YEARS YEARS | URITY | YEARS YEARS YEARS 
6.79 6.55 6.16 | 6.78 6.54 6,38 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3855 


5% Mortgage Rcte 
5 YEAR MORTGAGE |26 YEAR MORTGAGE 


PREPAID IN PREPAID IN 
8 10 12 i 8 10 12 
PRICE} YEARS YEARS YEARS YEARS YEARS YEARS 
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3856 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 5% 


7 YEAR MORTGAG 28 YEAR MORTGAGE 


7E 
PREPAID IN TO PREPAID IN TO 
8 10 12 MAT 8 10 12 MAT 
PRICE} YEARS YEARS YEARS | URITY YEARS YEARS YEARS | URITY 


6.75 6.50 6.3% 6,03 6.74% 6.49 6.33 6.00 
6.65 6.42 6.27 5.97 6.65 6.41 6.26 5.95 
6.56 6.20 5.92 6.55 6.33 6.19 5.89 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3857 
5% Mortgage Rate 


PREPAID IN PREPAID IN 

8 10 12 : 8 10 12 
PRICE] YEARS YEARS YEARS YEARS YEARS YEARS 
6.73 6.72 6,47 
6.64 6.39 
6.55 6.31 
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3858 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


PREPAID IN PREPAID IN 
8 10 . 8 10 12 
YEARS YEARS YEARS 
6.67 6,41 6.65 6.39 6.22 
6.58 6,34 6.56 6.15 
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3860 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 5IL% 


12 YEAR 


PREPAIDIN TO PREPAID IN TO PREPAID IN TO 
8 MAT- 8 10 MAT- 8 10 =‘ MAT. 
YEARS URITY | YEARS YEARS URITY | YEARS YEARS URITY 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 386] 


512% Mortgage Rate 


13 YEAR MORTGAGE |]14 YEAR MORTGAGE 


PREPAID IN PREPAID IN TO 
8 10 . a 10 12 MAT- 
PRICE| YEARS YEARS J YEARS YEARS | URITY 
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3862 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 51L% 


PREPAID IN PREPAID IN 


8 10 12 : 8 10 12 
YEARS YEARS YEARS YEARS YEARS 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3863 


52% Mortgage Rate 


17 YEAR MORTGAGE |]8 YEAR MORTGAGE 


PREPAID IN TO PREPAID IN 


10 12 . 8 10 12 
S YEARS YEARS YEARS YEARS YEARS 
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3864 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 
Mortgage Rate 5% 


PREPAID IN 
8 10 12 MAT- 
YEARS YFARS YEARS | URITY 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3865 


51A% Mortgage Rate 


21 YEAR MORTGAGE {22 YEAR MORTGAGE 


PREPAID IN TO PREPAID IN 
10 12 F 8 10 
YEARS YEARS YEARS YEARS YEARS 
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3866 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 51L% 


93 YEAR MORTGAGE |24 YEAR MORTGAGE 


PREPAID IN TO PREPAID IN 
8 10 MAT- 8 10 12 
YEARS YEARS URITY | YEARS YEARS YEARS 


7.08 6.68 7.06 6.91 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3867 


514% Mortgage Rate 
5 YEAR MORTGAGE |26 YEAR MORTGAGE 


PREPAID IN PREPAID IN 
8 10 12 , 10 12 
YEARS YEARS YEARS YEARS 
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3868 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 514% 


97 YEAR MORTGAGE |28 YEAR MORTGAGE 


PREPAID IN TO PREPAID IN TO 
8 10 12 : 8 10 12 MAT- 
YEARS YEARS YEARS | U YEARS YEARS YEARS | URITY 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3869 
514A% Mortgage Rate 


PREPAID IN PREPAID IN 


8 10 12 , 8 10 12 
PRICE] YEARS YEARS YEARS YEARS YEARS YEARS 


7225 7.00 6,84 7225 7.00 6.84 
7e16 6.92 6.77 7e15 €.92 6.76 
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3870 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 51h% 


49 YEAR MORTGAGE {50 YEAR MORTGAGE 


PREPAID IN TO PREPAID IN 
10 12 : 8 10 12 
PRICE} YEARS YEARS YEARS YEARS YEARS YEARS 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 387] 


6% Mortgage Rate 
9 YEAR MORTGAGE 


PREPAID IN 


PRICE] YEARS YEARS 
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3872 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


PREPAID IN TO PREPAID IN TO PREPAID IN TO 
8 MAT- 8 10 MAT- 8 10 3 MAT. 
YEARS URITY| YEARS YEARS URITY | YEARS YEARS URITY 


8.46 8.38] 8.33 8.21 8.19 8.08 8.03 
8.33 8.25 8.09 8.97 7.97 7.92 
8.20 8.13 7.97 7.96 7.86 7.8) 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3873 


6% Mortgage Rate 


PREPAID IN 
8 10 12 
YEARS YEARS YEARS 
7.98 8.10 7.90 7,81 
7,87 7.99 7.71 
7.77 7.87 7.62 
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3874 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate Mortgage Rate 6% 


PREPAID IN PREPAID IN 
8 10 12 : 8 10 12 
YEARS YEARS YEARS 


8.05 7.8% 8.01 7.79 7.68 
729% 7.7% 7.90 7.70 7.59 
7.83 7.65 7.79 7.60 7,50 
7.72 7.55 7.69 7.51 7,41 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3875 


6% Mortgage Rate 


17 YEAR MORTGAGE |]8 YEAR MORTGAGE 


PREPAID IN TO PREPAID IN 
10 2 MAT- 8 10 
PRICE] YEARS YEARS YEARS | URITY | YEARS YEARS 
7697 7.75 7.52] 7.9% 7.72 
7287 7.66 7.44 | 7.84 7.62 
7076 7.56 7236 | 7.73 7.53 
7.66 7.47 7.28 | 7.63 7.44 
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3876 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 6% 


19 YEAR MORTGAGE {20 YEAR MORTGAGE 


PREPAID IN TO PREPAID IN TO 

8 10 12 MAT- 8 10 12 MAT- 
PRICE] YEARS YEARS YEARS | URITY | YEARS YEARS YEARS | URITY 
7.92 7.69 7.55 7.40 | 7.89 7.66 7.34 
7.81 7.60 7.47 7.32 | 7.79 7.57 7.27 
7e7l 7.51 7.38 7.25 | 7.69 7.48 7.20 
7.61 7.42 7.30 7.17 | 7.59 7.40 7.13 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 
6% Mortgage Rate 


PREPAID IN PREPAID IN 
8 10 12 ’ 8 10 12 
PRICE] YEARS YEARS YEARS YEARS YEARS YEARS 
7.87 7.64 7.49 7286 7.62 7.47 
7e77 7.55 741 7.76 7.53 7.39 
7267 7.46 7.33 7.66 7.45 7,31 
7258 7.38 7.26 7256 7.36 7,24 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 6% 
3 YEAR MORTGAGE |24 YEAR MORTGAGE 


PREPAID IN PREPAID IN 
8 10 12 8 10 12 
YEARS YEARS YEARS ‘| YEARS YEARS YEARS 
7.84 7.60 7,45 7.83 7.59 7.43 
7.74% 7,52 7,37 7.73 7.50 7.36 
7.65 7.43 7.30 7.63 7.42 7.28 
7.55 7.35 7.22 7.54 7.33 7.20 
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7245 7.26 7.14 7.44 7.25 7.13 
72.36 7.18 7.07 7.35 7.17 7.06 
7.26 7,10 6.99 7.25 7.09 6.98 
7.17 7.02 6,92 7.16 7,01 6.91 
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7.08 6.93 6.85 7.07 6.93 6.84 
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6.71 6.61 6.56 6.70 6.61 6.55 
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4.76 4.93 5.03 4.77 4.94 5.04 
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4,60 4.79 4,91 4.61 4.80 4,92 
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4.45 4.66 4.79 4.46 4,67 4,80 
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DISCOUNTING 


6% 


Mortgage Rate 
5 YEAR MORTGAGE |26 YEAR MORTGAGE 


TO 
12 MAT- 
URITY 


PREPAID IN 
10 
YEARS YEARS YEARS 


8 


12 


10 
PRICE] YEARS YEARS YEARS 


PREPAID IN 
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7.80 7,56 7.40 7.11 


7.72 7.49 7.34 7.98 


7.82 7.57 7.42 7.14 
7.62 7.41 7.27 7.02 
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7.33 7.15 7.03 6.82 
7.24 7.07 6.96 6.76 
7.15 6.99 6.89 6.70 
7.05 6.91 6.82 6.6% 
6.96 6.83 6.75 6.59 
6.87 6.75 6.68 6.53 
6.78 6.68 6.61 6.48 
6.69 6.60 6,54 6,42 
6.52 6.47 6,37 
6.30 6.27 6.21 
6.22 6.20 6.16 
6.15 6.13 6,10 
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5.58 5.64 5.68 5.75 
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6.52 6.45 6.40 6.32 
6.43 6.37 6.33 6.26 
5.50 5.57 5.61 5.70 
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079 6.68 6.61 6.49 
070 6.60 6.54 6,44 
061 6.53 6.47 6.38 
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043 6.37 6.34 6.27 
6.34% 6.30 6.27 6.21 
6.26 6.22 6.20 6.16 
6.17 6.15 6.13 6.11 
6.09 6.07 6.07 6.05 
5.66 5.71 5.74 5.79 
5.58 5.64 5.67 5.74 
5.50 5.57 5.61 5.69 
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4.78 4.95 5.05 5.25 
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3880 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 6% 


7 YEAR MORTGAGE |28 YEAR MORTGAGE 


PREPAID IN PREPAID IN TO 

8 10 12 : 8 10 12 MAT- 
YEARS YEARS YEARS YEARS YEARS YEARS | URITY 
7.79 7455 7.39 7.79 7.54 7.38 7.06 
7070 7e47 7.432 72.69 7.46 7.31 7,00 
7260 7.38 7.24 7260 7223 6.94 
7.51 7.30 7.17 7.50 7.16 6.89 
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7.42 7.22 7.10 7.41 
7032 74 7,03 7.32 
7223 7.06 6.95 7.23 
7.14% 6.98 6,88 7.13 


7.09 6,83 
7.02 6.78 
6.95 6.72 
6.88 6.67 
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7.05 6.90 6,81 7.04 
6.96 6.83 6.74% 6.95 
6.87 6.75 6.67 6.86 
6.78 6.67 6.60 6.78 


6.81 6.61 
6.74 6.56 
6.67 6.51 
6.60 6.45 
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6.69 6.59 6.53 6.69 
6.60 6.52 6.47 6.60 
6.51 6.44 6.40 6.51 
6.43 6.37 6.33 6.43 


6.34 6.29 
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6.17 6.15 
6.08 6,07 
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5.92 5.93 
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4.87 5.03 4,87 
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4&4] 4,64 4.42 


8 
KFS FO Swoon Ww 
> 


FEE Srr FUN VHS KAM WVHA AAADA AAAH 


FFrrrun noon AAAS AMM KMMMIA AAAH W 
VMWMMA AMMA VMN TMH TUGIn AA 
CE@ONA FPUOF Swen SIrar Rone 


. 





DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 388] 


6% Mortgage Rate 


9 YEAR MORTGAGE |30Q YEAR MORTGAGE 


PREPAID IN TO PREPAID IN TO 

8 10 12 8 10 12 MAT- 
YEARS YEARS YEARS YEARS YEARS YEARS | URITY 
72.78 7.53 7.37 7.77 7.52 7.36 7.01 
7.68 7.45 7.30 7.68 7.44 7.29 6.96 
7259 7.37 7.23 7.58 7.22 6.90 
7.50 7.29 7.15 7.49 7.14 6.85 
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7.40 7.21 7.08 7.40 7.07 6.80 
7.31 7.13 7.01 7.31 7.00 6.74% 
7.22 7.05 6.94 7.21 6.93 
7.13 6.97 6,87 7.12 6.86 
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7.04 6.89 6.80 7.03 6.79 
6.95 6.82 6.73 6.95 6.73 
6.86 6.74 6.66 6.86 6.66 
6.77 6.66 6.59 6.77 6.59 
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6.59 6.53 6.68 6.52 
6.51 6.46 6.59 6.46 
6.44 6,39 6.51 6.39 
6.36 6.33 6.42 6.32 
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6.29 6.26 6.34 6.26 
6.22 6.19 6.25 6.19 
6.14% 6,13 6.17 6.13 
6.07 6.06 6,08 6,06 
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3882 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mortgage Rate 6% 
YEAR MORTGAGE |50Q YEAR MORTGAGE 


PREPAID IN PREPAID IN 
8 10 12 : 8 10 12 
YEARS YEARS YEARS | URITY | YEARS YEARS YEARS 
7.72 7.47 7,30 7.70 7.45 7,28 
7s@> ‘Teo? Toto 7.61 7.37 7.21 
7254 7.31 7.17 7252 7.29 7.14 
7e45 7.24 7,10 7.43 7.22 7.07 


© 
& 


7236 7.16 7,03 7.34 7.14 7,01 
7.27 7.08 6.96 7225 7.07 6.94 
7.18 7.01 6.89 ; 7.17 6.99 6.88 
7.09 6.93 6.83 7.08 6,92 6,81 
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7e0l 6.86 6.76 6.99 6.84 6.75 
6.92 6.78 6.70 6.91 6.77 6.68 
6.83 6.71 6.63 6.82 6.70 6.62 
6.75 6.64 6,57 6.74 6.63 6,55 
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6.66 6.56 6.50 6.65 6.56 6.49 
6.58 6.49 6.44 6.57 6.48 6,43 
6.49 6.42 6,37 6.49 6.41 6,37 
6.41 6.35 6.31 6.41 6.34% 6,30 
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6.33 6.28 6.25 6.32 6.27 6.24 
6.2% 6.21 6,18 6.24 €.20 6,18 
6.16 6.14% 6,12 6.16 6.14% 6,12 
6.08 6.07 6,06 6.08 6.07 6.06 
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6.00 6.00 6.00 6.00 6.CO 6,00 
$5.92 5.93 5.94 5.92 5.93 5.94% 
5.84 5.86 5.88 5.84 5.87 5.88 
5.76 5.79 5,82 5.76 5.80 5,82 


5.68 5.73 5.76 S$.68 5.73 5.76 
5.60 5.66 5.70 5.61 5.67 5.71 
5.52 5.59 5.64 5.53 5.60 5.65 
5.44 5.53 5.58 5.45 5.54 5,59 


E 


5.37 5.46 5.52 5.38 5.47 5,53 
5.29 5.40 5,47 5.30 5.41 5.48 
5.21 5.33 5,41 5.22 5.34 5.42 
5.14 5.27 5,35 5.15 5.28 5.36 
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5.06 5.20 5.29 5.21 5.31 
4.99 5.14 5.26 5.15 5.25 
4.91 5,08 5.28 5.09 5.20 
4.84 5,01 5,13 5.03 5.14 
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4.76 4.95 5.07 4.96 5,09 
4.69 4.89 5,02 4.90 5.03 
4.62 4.82 4.96 4,84 4,98 
4.54 4,76 4,91 4.78 4.93 
4.47 4&.70 4&,85 4.72 4,87 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3883 


PRESENT WORTH OF $1 PER MONTH 
tasters §—=§s 2% = 234% = 389% )— 34% = 3%2% 


998 998 .998 997 997 
1.994 1.993 993 1.992 1.991 
2.988 2.986 985 2.984 2.983 
3.979 3.977 975 3.972 3.971 
4.969 4.966 963 4,960 4.957 
5.956 5.952 948 5.944 5.939 
6.942 6.936 -931 6.925 6.919 
7.926 7.918 -911 7.903 7.896 
8.907 8.898 . 889 8.879 8.870 
9.886 9.875 . 864 9,853 9.641 

10.864 10.850 .837 10,823 10.810 
11.839 11.823 . 807 11.791 11.776 
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12.812 12,794 79S 12.757 12.738 
13.784 13.762 . 741 13.720 13,698 
14.753 14.729 - 704 14.680 14.656 
15.720 15.693 - 665 15.638 15.610 
16.685 16.654 -623 16.593 16.562 
17.649 17.614 - 580 17.545 17.511 
18.€10 18.571 -533 18.495 18.457 
19.569 19,527 484 19.442 19.400 
20.526 20.480 -433 20.387 20. 341 
21.482 21.431 - 380 21.329 21.279 
22.435 22.379 . 324 22.269 22.214 
23.386 23.326 - 266 23.206 23.147 
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24.335 24.270 205 24.141 24.076 
25.283 25.213 -143 25.073 25.004 
26.228 26.153 -077 26,003 25.928 
27.172 27.091 .010 26.930 26.850 
28.113 28.026 - 940 27,854 27.769 
29.052 28.960 . 868 28.776 28.685 
29.990 29.891 . 793 29.696 29.599 
30.926 30.821 717 30.613 30.510 
31.859 31.748 - 638 31.527 31.418 
32.791 32.673 - 556 32.440 32.324 
33.721 33.596 -472 33,349 33.227 
34.648 34.517 - 386 34,257 34.127 
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35.574 35.436 298 35.161 35.025 
36.498 36.353 . 208 36.064 35.920 
37.420 37.267 -115 36.964 36.813 
38.340 38.180 -020 37.861 37.703 
39.259 39.090 -923 38.756 38.590 
40.175 39.998 .823 39.649 39.475 
41.089 40.905 .721 40,539 40.358 
42.002 41.809 -617 41.427 41,237 
42.912 42.711 -511 42,312 42.114 
43.821 43.611 -402 43,195 42.989 
44.728 44,509 292 44.076 43.861 
45.633 45.405 179 44,954 44,731 


oreoweoeasauvwswnrr- 


46.536 46.299 064 45.830 45.598 
47.437 47.191 946 46.703 46.462 
48.336 48.081 827 47,574 47,324 
49.234 48.968 .705 48.443 48.184 
50.129 49.854 581 49.310 49.041 
51.023 50.738 455 50.174 49.895 
51.915 51.620 326 51.036 50.747 
52.805 52.499 .196 51.895 51.597 
53.693 53.377 .063 52.752 52. uuu 
54.579 54.253 .928 53.607 53.288 
55.464 55.126 791 54.460 54.130 
56.346 55.998 .652 55.310 54.970 
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3884 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


PRESENT WORTH OF $1 PER MONTH 
i a° =<  4xazaoa Gr 2. 
WAY 


TaMalPane = 3 4% 4%% AAG AA% 


997 997 996 +996 996 
1.991 1.990 1.989 1.989 1.988 
2.981 2.980 2.979 2.978 2.976 
3.969 3.967 3.965 3.963 3.961 
4.953 4.950 4.947 4,944 4.941 
5.935 5.931 5.926 5.922 5.918 
6.913 6.908 6.902 6.896 6.890 
7.689 7.881 7.874 7.867 7.859 
8.861 8.852 8.843 8.8634 8.824 
9.830 9.819 9.806 9.797 9.786 

10.797 10.783 10.770 10.756 10.743 
11.760 11.744 11.728 11.713 11.697 
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12.720 12.702 12.683 12.665 12.647 
13.677 13,656 13.635 13.614 13.593 
14.632 14.607 14.583 14.559 14.535 
15.583 15.556 15.528 15.501 15.474 
16.531 16.501 16.470 16.440 16.409 
17.477 17.442 17.408 17.374 17.341 
18.419 18.381 18,343 18.306 18.268 
19.359 19.317 19.275 19.234 19.192 
20.295 20.249 20.204 20.158 20.113 
21.229 21.179 21.129 21.079 21.029 
22.160 22.105 22.051 21.997 21.943 
23.087 23.028 22.969 22.911 22.852 
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24.012 23.948 23.885 23.821 23.758 
24.934 24.866 24.797 24.729 24.661 
25.854 25.780 25.706 25.632 25.559 
26.770 26.691 26.612 26.533 26.455 
27.683 27.599 27.514 27.430 27. 346 
28.594 28.504 28.414 28.324 28.235 
29.502 29.406 29.310 29.214 29.119 
30.407 30.305 30.203 30.101 30.001 
31.309 31.201 31.093 30.985 30.878 
32.208 32.094 31.979 31.866 31.753 
33.105 32.984 32.863 32. 743 32.624 
33.999 33.871 33.744 33.617 33.491 
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2 
2 
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34.890 34.755 34.621 34.488 34.355 
35.778 35.636 35.495 35.355 35.216 
36.663 36.514 36.366 36.219 36.073 
37.546 37.390 37.235 37.080 36.927 
38.426 38.262 38.100 37.938 37.777 
39.303 39.132 38.962 38.792 38.624 
40.177 39.998 39.821 39. 644 39.468 
41,049 40.862 40.676 40.492 40. 308 
41,918 41.723 41.529 41.337 41.146 
42.785 42,581 42.379 42.179 41.979 
43.648 43.436 43.226 43.017 42.810 
44,509 44,289 44,070 43.853 43.637 


ee 
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45.367 45.138 44,911 44.685 44.461 
46.223 45.985 45.749 45.515 45.282 
47.076 46.829 46.584 46, 341 46.100 
47.926 47.670 47.416 47.164 46.914 
48.774 4e .508 48.245 47.984 47.725 
49.618 49. 344 49.071 48.801 48.533 
50.461 50.177 49.895 49.615 49.337 
51.300 51.007 50.715 50.426 ~ 50.139 
52.138 51.834 51.533 51.234 50.937 
52.972 52.658 52.347 52.039 51.733 
53.804 53.480 33.159 52,841 52.525 
54.633 54.299 53.968 53.639 53.314 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3885 


PRESENT WORTH OF $1 PER MONTH 
wma =§s«s BY BH A% = S2% =—5%4% = 


996 396 995 995 995 
1.988 1,987 1,986 1.986 1.985 
2.975 2.97% 2.973 2.971 2.970 
3.959 3.957 3.955 3.953 3.950 
4.938 4.935 4.932 4.929 4.926 
5.913 5.909 5.905 5.901 5.896 
6.885 6.879 6.873 6.868 6.862 
7.952 7.845 7,837 7.830 7.823 
8.815 8.896 8.797 8.788 8.779 
9.775 9.764 9.752 9.741 9.730 

10,730 10.717 10.703 10.690 10,677 
11.661 11.666 11.650 11.634 11.619 
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12.629 12.610 12.592 12.574 12.556 
13.572 13,551 13,530 13.509 13.489 
14,512 14,488 14.464 14,440 14.417 
15.447 15.420 15.393 15,367 15.340 
16.379 16,349 16.319 16.289 16.259 
17.307 17.273 17.240 17.206 17.173 
16.231 18,194 18,156 18,119 18.082 
19.151 19.110 19,069 19,028 18,987 
20.067 20,022 19.977 19,933 19,888 
20.980 20.931 20,882 20,833 20.784 
21.889 21.835 21.782 21.729 21.676 
22.79% 22.736 22.678 22.620 22.563 
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23.695 23.632 23.570 23,508 23.446 
24.593 24.525 24.458 24,391 24.324 
25.487 25.414 25,342 25.279 25.198 
26.377 26.299 26,222 26.144 26.068 
27.263 27.180 27.097 27.015 26.933 
28.146 28.057 27.969 27,881 27.794 
29.025 28.931 28.837 28, 744 28.651 
29.900 29.800 29.701 29.602 29.503 
30,772 30.666 30,561 30.456 30,352 
31,640 31.528 31.417 31, 306 31.196 
32.505 32. 386 32.269 32,152 32.035 
33.366 33,241 33.117 32.99% 32.871 


<2 08 fe 06 08 0 fe ef re te 
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34,223 34,092 33,961 33,832 33.703 
35.077 34,939 34,802 34,666 34,530 
35.927 35.783 35.639 35.495 35.353 
36.774 36.622 36.471 36,321 36.172 
37.617 37.458 37.300 37.143 36.987 
38.457 38.291 38,126 37.962 37.798 
39.293 39.120 38.947 38.776 38.605 
40,126 39.945 39.765 39.586 39.408 
40.955 40.767 40,579 40,392 40,207 
41.781 41,585 41,389 41,195 41,002 
42,604 42,399 42.196 41,994 41,793 
43,423 43.210 42.999 42,789 42.580 
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44,239 44,018 43.798 43,580 43, 364 
45.051 44,821 44.594 44,367 44,143 
45,860 45.622 45, 386 45.151 44,918 
46.665 46,419 46,174 45.931 45.690 
47.468 47.212 46.959 46.707 46.457 
48.267 48,002 47,740 47.480 47,221 
49,062 48.789 48,518 48,248 47.981 
49.854 49,572 49,292 49,014 48.738 
50.643 50,352 50,062 49.775 49.490 
51.429 51.128 50,829 50.533 50.239 
§2.212 51.901 51.593 51.287 50.984 
52.991 52.670 52.353 52.038 51.726 
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3886 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


PRESENT WORTH OF $1 PER MONTH 
Yea Mon Period 612% 7% TY2% 8% 9% 


~995 ~ 994 994 993 993 
1.984 1.983 1.981 1.980 1.978 
2.968 2.965 2.963 2.960 2.956 
3.946 3.942 3.938 3.934 3.926 
4.920 4.914 4.908 %&.902 4.889 
5.888 5.879 5.871 5.862 5.846 
6.851 6.839 6.828 6.817 6.795 
7.808 7.794 7.780 7.765 7.737 
8.761 8.743 8.725 8.707 8.672 
9.708 9.687 9.665 9.643 9.600 

10.651 10.625 10.598 10.572 10.521 
11.588 11.557 11.526 11.496 11.435 
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12.520 12.484 12.449 12.413 12.342 
13.447 13.406 13.365 13,324 13.243 
14.369 14.323 14.276 14.229 14.137 
15.287 15.234 15.181 15.128 15.024 
16.199 16.140 16.080 16.022 15.905 
17.106 17.040 16.974 16.909 16.779 
28.009 17.936 17.863 17.790 17.647 
18.906 18.826 18.746 18.666 18.508 
19.799 19.711 19.623 19.536 19.363 
20.687 20.591 20.495 20.400 20.211 
21.570 21.465 21.361 21.258 21.053 
22.449 22.335 22.222 22.111 21.889 
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23.322 23.200 23.078 22.957 22.719 
24.191 24.059 23.929 23.799 23.542 
25.055 24.914 24.774 24.635 24.359 
25.915 25.764 25.614 25.465 25.171 
26.770 26.609 26.448 26.290 25.976 
27.621 27.448 27.278 27.109 26.775 
28.466 28.283 28.102 27.923 27.568 
29.308 29.114 28.922 28.731 28.356 
30.144 29.939 29.736 29.534 29.137 
30.976 30.760 30.545 30.332 29.913 
31.804 31.575 31. 349 31.125 30.683 
32.627 32.386 32.148 31.912 31.447 
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33.446 33.193 32.942 32.694 32.205 
34.261 33.995 33.731 33.471 32.958 
35.071 34.792 34.515 34,242 33.705 
35.876 35.584 35.295 35.009 34.447 
36.678 36.372 36.069 35.771 35.183 
37.475 37.155 36.839 36.527 35.914 
38.268 37.934 37.604 37.279 36.639 
39.056 38.708 38.364 38.025 37.359 
39.840 39.478 39.120 38.767 38.073 
40.620 40.243 39.871 39.503 38.762 
41, 396 41,004 40,617 40.235 39.466 
42.167 41.760 41.358 40.962 40.185 


ewVeuUuwuwuwuuwwuwuww 
e--G8VeIQyvaewn 


42.935 42,512 42.095 41,684 40.876 
43.698 43.260 42,828 42.401 41.566 
44.457 44,003 43.555 43.114 42.250 
45.213 44,742 44.279 43.822 42.928 
45.964 45.477 44,997 44,525 43.601 
46.711 46.207 45.712 45.223 44,269 
47.453 46.934 46.422 45.917 44.932 
48.192 47.656 47,127 46.607 45.590 
48,927 48,373 47.828 47.291 © 46.243 
49.658 49.087 48.525 47.972 46,891 
50, 386 49.797 49,217 48.647 47.535 
51.109 50.502 49.905 49.318 48.173 


Seeneereeess ssaaresssess 


— 
e@e—-O8 8 ew BU & er — 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3887 


PRESENT WORTH OF $1 PER MONTH 
tumiree = 2% 250% = =3% 3%% 32% 


1| 61 57.227 56.868 56.511 56.158 55.807 
62 58.106 57.735 57.368 57.003 56.642 
63 58.983 58.601 58.222 57.847 57.474 
64 59.859 59.465 59.074 58.688 58.304 
65 60.732 60.326 59.925 59.526 59.132 
66 61.604 61.186 60.773 60.363 59.957 
67 62.474 62.044 61.619 61.197 60.780 
| 68 63.342 62.900 62.462 62.029 61.600 
| 69 64.208 63.754 63.304 62.859 62.418 
70 65.072 64. 606 64.144 63.686 63.234 
71 65.935 65.456 64.9861 64.512 64.047 
72 66.796 66.304 65.817 65.335 64.858 


oo 
eoreevwoas Ouse wr 


SevViuwriwriwrivVncrwuanwa 


73 67.655 67.150 66.650 66.156 65.666 
74 68.512 67.994 67.482 66.974 66.472 
75 69.368 68.836 68.311 67.791 €7.276 
76 70.221 69.677 69.138 68.605 68.077 
| 77 71.073 70.515 69.963 69.417 68.877 
78 71.923 71.352 70.786 70.227 69.673 
| 79 72.772 72.186 71.607 71,034 70.468 
80 73.618 73.019 72.426 71,840 71.260 
| 81 74.463 73.850 73.243 72.643 72.050 
82 75.306 74.678 74.058 73.444 72.837 
83 76.148 75.505 74.871 74.243 73.623 
| 84 76.987 76.330 75.681 75.040 74.406 


SAAAAAHHAHAAH HS 
oeOovwoeas@uvawn = 


85 77.825 77.154 76.490 75.834 75.186 
86 78.661 77.975 77.297 76.627 75.965 
| 87 79.496 78.794 78.102 77.417 76.741 
ae 80.328 79.612 78.904 78.205 77.515 
89 81.159 80.428 79.705 78.991 78.286 
90 81.988 81.261 80.504 79.775 79.056 
91 82.816 82.053 81.301 80.557 79.823 
92 63.642 82.864 82.095 81,337 60.588 
93 84.466 83.672 82.888 82.114 61.351 
94 85.288 64.478 63.679 82.890 62.111 
95 86.109 85.283 64.468 83.663 82.870 
We 86.927 86.085 85.255 64.435 83.626 


97 87.745 86.886 86.040 85.204 64.380 
98 88.560 87.685 86.822 65.971 85.131 
| 99 89.374 88.483 87.603 86.736 65.881 
100 90.186 89.278 68. 382 87.499 86.628 
101 90.997 90.072 89.160 88.260 87.373 
102 91.805 90.863 89.935 89.019 68.116 
103 92.612 91.653 90.708 89.776 68.857 
104 93.418 92.4uK2 91.479 90.531 69.596 
105 94.221 93.228 92.249 91.284 90,332 
106 95.023 94.012 93.016 92.034 91.067 
107 95.824 94.795 93.782 92.783 91.799 
108 96.622 95.576 94.545 93.530 92.529 


ee SOvVves Ousnuwn = 


7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
8 


@ GF Ge Ge Ge GF GG GF Ge GF Ge 
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109 97.420 96.355 95.307 94.274 93.257 
98.215 97.133 96.067 95.017 93.983 

11 99.009 97.908 96.825 95.758 94.707 
99.801 98.682 97.581 96.496 95.428 

100.591 99.454 98.335 97.233 96.148 
101.380 100.225 99.087 97.968 96.865 

102.167 100.993 99.838 98.700 97.581 

102.953 101.760 100.586 99.431 98.294 

103.737 102.525 101. 333 100.160 99.005 
104.519 103.288 102.078 100.887 99.715 
105.299 104.050 102.821 101.611 100.422 
106.078 104,810 103.562 102,334 101.127 


a 
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3888 DISCOUNTING HOUSING LOANS IN 


TIME 
Yea Moe | Parinds 3%% 


| 61 55.460 
| 62 56.284 
63 57.105 
57.924 
58.741 
59.555 
60.366 
61.175 
61.981 
6°. 785 
62.586 
64.385 


SoyvivrvvwnwvVawucq 
oreevwveoxs@uvise wun 


65.181 
65.975 
66.767 
67.556 
68. 342 
69.126 
69.907 
70.687 
71.463 
72.238 
73,009 
73.779 


SAAAAAMAAAAaeH 
oeoOoVwoes @Ouviswn- 


74.546 
75.311 
76.073 
76.833 
77.590 
78.345 
79.098 
79.849 
80.597 
61.343 
82.086 
82.827 


83.566 
84. 303 
85.037 
85.769 
86.499 
87.226 
87.951 
88.674 
89.395 
90.113 
90.829 
91.543 


71 
72 
73) 
74 
75 
7 6) 
o 34 
78) 
70 
710 
Til 
8 0 


Seoeeoeoeaeaaenne 
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92.255 
92.964 
93.672 
94.377 
95.080 
95.780 
96.479 
97.175 
97.869 
98.561 
99.251 
99.939 


ao 
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4% 


55.115 
55.929 
56.740 
57.548 
58.353 
59.156 
59.956 
60.754 
61.549 
62. 341 
63.130 
63.917 


64.702 
65.483 
66.263 
67.039 
67.813 
68.584 
69.353 
70.120 
70.883 
71.644 
72.403 
73.159 


73.913 
74.664 
75.413 
76.159 
76.902 
77.644 
78.382 
79.119 
79.852 
80.584 
81.313 
82.039 


82.763 
83.485 
84.204 
84.921 
85.636 
86. 348 
87.058 
87.765 
68.470 
89.173 
89.874 
90.572 


91.268 
91-961 
92.652 
93.341 
94.028 
94.712 
95.394 
96.074 
96,751 
97.426 
98.099 
98.770 


4%4% 


54.774 
55.577 
56.377 
57.175 
57.970 
58.761 
59.551 
60.337 
61.120 
61.901 
62.679 
63.454 


64.227 
64.997 
65. 764 
66.528 
67.290 
68.049 
68.805 
69.559 
70.310 
71.058 
71.804 
72.547 


73.287 
74.025 
74.760 
75.493 
76.223 
76.951 
77.675 
78,398 
79.118 
79.835 
80.550 
81.262 


81.971 
82.679 
83.383 
84,085 
84.785 
85.482 
86.177 
86.870 
87.559 
88.247 
88.932 
89.615 


90.295 
90.973 
91.648 
92.321 
92.992 
93.660 
94. 326 
94.989 
95.651 
96.310 
96.966 
97.620 


LOS ANGELES AREA 


PRESENT WORTH OF $1 PER MONTH 


42% 


54.435 
55.228 
56.018 
56.805 
57.589 
58.370 
59.148 
59.924 
60.696 
61.466 
62.232 
62.996 


63.757 
64.515 
65.270 
66.023 
66.772 
67.519 
68.263 
69.004 
69.743 
70.478 
71,211 
71,942 


72.669 
73.394 
74.116 
74.835 
75.552 
76.265 
76.977 
77.686 
78.592 
79.095 
79.795 
80.494 


81.190 
81.883 
82.573 
83.261 
83.946 
84.629 
85. 309 
85.986 
86.661 
87.334 
88.004 
88.671 


89.336 
89.999 
90.659 
91.316 
91.972 
92.624 
93.274 


93.922. 


94.568 
95.211 
95.851 
96.489 


4%4% 


54.100 
54.882 
55.662 
56.439 
57.212 
57.983 
58.750 
59.514 
60.276 
61.034 
61.790 
62.542 


63.292 
64.038 
64.782 
65.522 
66.260 
66.995 
67.727 
68.456 
69.182 
69.905 
70.626 
71.343 


72.058 
72.770 
73.479 
74.185 
74.889 
75.590 
76.238 
76.983 
77.676 
78.365 
79.053 
79.737 


60.419 
81.098 
81.774 
82.448 
83.119 
83.787 
84.453 
85.116 
85.776 
86.434 
87.089 
87.742 


88.392 
89.040 
89.685 
90.327 
90.967 
91.604 
92.239 
92.872 
93.502 
94.129 
94.754 
95.376 





DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3889 


PRESENT WORTH OF $1 PER MONTH 
tami 5% 5%4% 52% 5% 6% 


1 | 61 53.767 53.437 53.109 52.785 52.463 
62 54.539 54.200 53.863 53.528 $3.197 
63 55.309 54.959 54.612 54.268 53.928 
ad 56.075 55.715 55.359 55.005 54.654 
65 56.839 56.468 56.101 55.738 55.377 
66 57.599 57.218 56, 6ul 56.467 56.097 
67 58.355 57.964 57.577 57.193 56.813 
| 68 59.109 58.708 58.310 57.916 57.525 
| 69 59.860 59.447 59.039 58.635 58.234 
70 60.607 60.184 59.765 59.350 58.939 
71 61.35) 60.918 60.488 60.063 59.641 
72 62.093 61,648 61.207 60.771 60, 34C 


a 
ee @2eas uve wr 


| 73 62.831 62.375 61.924 61.477 61.034 
74 63.566 63.099 62.637 62.179 61.726 
75 64.298 63.820 63.346 62.878 62.414 
| 76 65.027 64.537 64.053 63.573 63.098 
77 65.753 65.252 64.756 64.265 63.779 
78 66.476 65.963 65.456 64,954 64.457 
79 67.196 66.672 66.153 65.639 65.131 
80 67.913 67.377 66.846 66.321 65.802 
8! 68.627 68.079 67.537 67.000 66.470 
82 69.338 68.778 68.224 67.676 67.134 
83 70.047 69.474 68,908 68, 349 67.795 
84 70,752 70.167 69.589 69.018 68.453 


SR nnae Sovecerenvnavwaain 


oe GvwaexsOQuvieauwun= 





| &§ 71.454 70.857 70.267 69.684 69.108 
86 72.153 71,544 70,942 70, 347 69.759 
| 87 72,850 72.228 71.614 71,007 70,407 
| 88 73,543 72.909 72.282 71.663 71.051 
89 74.234 73.587 72.948 72.317 71.693 
| 90 74.922 74.262 73.611 72.967 72.331 
91 75.607 74.935 74.270 73.614 72.966 
92 76.289 75.604 74.927 74.259 73.598 
| 93 76.968 76.270 75.581 74.900 74,227 
| 94 77.645 76.933 76.231 75.538 74,853 
95 78.319 77.594 76.879 76.173 75.476 
96 78.989 78.252 77.523 76.805 76.095 


@eeGvwexs@yvisewun= 


7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
7 
1 


| 97 79.658 78.906 78.165 77.434 76.712 
| 98 80.323 79.558 78.804 78.060 77.325 
| 99 80.985 80.207 79.440 78.683 77.935 
| 100 61.645 80.854 80.073 79.303 78.543 
| 101 82. 302 81.497 80.703 79.920 79.147 
102 82.957 82.138 81.330 80.534 79.748 
| 103 83.608 82.776 81.955 81.145 80, 346 
104 84.257 83.411 82.576 81.753 80.942 
| 105 84.903 84.043 63.195 82.359 81.534 
106 85.547 84,673 83.811 82.961 82.123 
| 107 86.188 85.299 84.424 83,561 82.710 
| 108 86.826 85.924 85.034 64.157 83.293 


See eee oeaeeeea 
@eeeGvweoxs GUViseuwunv~ 


109 87.462 86.545 85.642 84,751 63.874 
88.095 87.164 86.246 85. 342 84.452 
88.725 87.780 86.848 85.931 85.027 
12 69.353 88.393 87.447 86.516 65.599 
113 89.978 89.003 88.044 87,099 86.168 
114 90.600 89.611 88.638 87.679 86.734 
91.220 90.217 89.229 88.256 87.298 
91.837 90.819 89.817 88.830 87.858 
92.452 91.419 90.403 89.402 68.416 
93.064 92.017 90.986 89.971 88.971 
93.674 92.612 91.566 90.537 89.524 
94.2861 93.204 92.144 91.100 90.073 


@e-Geeas OViseun~ 








3890 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


PRESENT WORTH OF $1 PER MONTH 


SS ee ee 
tnttniPaee =§ HI% 7% T% 8% 9% 


61 51.828 51.203 50.589 49.985 48.807 
62 52.543 51.901 51.269 50.648 49.437 
53.255 52.594 51.944 51.306 50.061 
53.963 53.283 52.615 51.959 50.681 
S4 . 666 53.968 53.282 52.608 51.296 
55.367 54.649 53.945 53.253 51.907 
56.063 55.327 54,604 53.894 52.513 
56.755 56.000 55.258 54.531 53.115 
57.444 56.669 55.909 55.163 53.712 
58.129 57.335 56.555 55.791 54.305 
58.811 57.997 57.198 56.415 54.893 
59.489 58.654 57.837 57.035 55.477 


@er-e@eoe@Veun- 





60.163 59.308 58.471 57.650 56.056 
60.833 59.959 59.102 58.262 56.632 
61.500 60.605 59.728 58.869 57.203 
62.163 61.248 60.351 59.473 57.769 
62.823 61.887 60.970 60.072 58.332 
63.479 62.522 61.585 60.668 58.890 
64.132 63.154 62.196 61.259 59. 4uu 
64.761 63.782 62.804 61.847 59.994 
65.427 64.406 63.408 62.431 60.540 
66.069 65.027 64.008 63.011 61.082 
66.707 65. 644 64. 604 63.587 61.620 
67.343 66.257 65.196 64.159 62.154 


See ee eaeaaeaan SViwMTrIuvVwrvwrwwwnwnn 


ee SGVwest Ouve uv 


67.97% 66.867 65.785 64.728 62.684 
68.603 67.47% 66.370 65.292 63.210 
69.228 68.077 66.952 65.853 63.732 
69. B49 68.676 67.530 66.411 64.250 
70.468 69.272 68.104 66.964 64.764 
71.083 69.864 68.675 67.514 65.275 
71.694 70.453 69.242 68.060 65.781 
72.303 71.039 69.806 68.603 66.284 
72.908 71.621 70.366 69.142 66.783 
73.510 72.200 70.923 69.678 67.279 
74.108 72.775 71.476 70.210 67.770 
74%. 704 73.348 72.026 70.738 68.258 


71 
72 
73 
74 
75 
7 6| 
77 
78 
79 
710 
Ti 
8 6 





75.296 73.916 72.572 71.263 68.743 
75.885 74.482 73.115 71.784 69.224 
76.471 75.064 73.655 72.302 69.701 
77.053 75.603 74.191 72.817 70.175 
77.633 76.159 74.724 73.328 70.645 
78.209 76.711 75.254 73.836 71.111 
78.762 77.261 75.780 74,340 71.575 
79.352 77.807 76.304 74.841 72.034 
79.920 78.350 76.823 75.339 72.491 
60.484 78.890 77.340 75.833 72.94% 
61.045 79.426 77.853 76.325 73.393 
81.603 79.960 78. 364 76.8612 73.839 


‘\@ 02 Of GF GB OB OB OB GB OP OS OF 
@eeGeexnsOuvisun- 


62.158 80.490 78.871 77.297 74.282 
62.710 61.018 79.375 77.779 74.722 
83.259 61.542 79.875 78.257 75.158 
63.805 62.063 60.373 78.732 75.591 
84. 348 62.582 80.868 79.204 76.021 
64.888 83.097 61.359 79.673 76.448 
85.425 83.609 61.648 60.139 76.871 
35.960 64.118 62.333 60.601 - 77.291 
86.491 64.625 82.8615 81.061 77.709 
87.020 85.128 83.295 61.517 78.123 
87.546 85.629 83.771 61.971 78.534 
68.068 86.126 64.245 82.421 78.942 





id 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 389] 


PRESENT WORTH OF $1 PER MONTH 
rani = 22% 24% 3% 34% 32% 


1) 721 106.856 105.568 104.301 103.055 101.830 
122 107,632 106.324 105.038 103,774 102.531 
| 123 108,406 107.079 105.774 104,491 103.230 
124 109.178 107.832 106.508 105,206 103.926 
125 109.949 108.583 107.240 105.919 104.621 
126 110.719 109,332 107.970 106,630 105.314 
127 111.486 110,080 108.698 107, 340 106.005 
128 112.252 110.826 109.424 108.047 106.694 
129 113.017 111.570 110.149 108.753 107.381 
130 113.780 112.313 110.872 109.456 108.065 
131 114,541 113,054 111.593 130,158 108.748 
132 115.301 113.793 112.312 110,858 109.429 


133 116.059 114.531 113.029 111.555 110.108 
| 134 116.816 115.266 113.745 112.251 110.785 
135 117.571 116,001 114.459 112.946 111.460 
| 136 118.324 116.733 115.171 113,636 112.133 
137 119.076 117.464 115.881 114,328 112,804 
138 119.827 118.193 116.590 115.017 113.473 
139 120.576 118.921 117.297 115.703 114.140 
140 121.323 119.646 138.002 116.388 114,805 
141 122.068 120. 370 118.705 117.071 115.468 
142 122.813 121.093 119.406 117.752 116.129 
143 123.555 121,814 120.106 118,431 116.789 
144 124.296 122.533 120.804 119.109 117.446 


145 125.036 123.251 121.500 119. 784 118.102 
146 125.774 123.966 122.195 120.458 118.755 
147 126.510 124,681 122.888 121,130 119.407 
148 127.245 125.393 123.579 121.800 120.057 
| 149 127.978 126.104 124.268 122.468 120.705 
150 128.710 126.814 124.956 123,135 121.351 
151 129.441 127.522 125.642 123.800 121.995 
152 130.169 126.228 126.326 124,463 122.637 
153 130.697 128.932 127.008 125.124 123.278 
| 154 131.623 129.635 127.689 125.783 123.916 
155 132,347 130.336 126.368 126,441 124.553 
156 133.070 131.036 129.045 127.096 125.188 


ore Sweoes avs wtv 


Sean Qusuwun~ 





157 133.791 131.734 129.721 127.750 125.821 

158 134.511 132.431 130,395 128,403 126.452 

159 135.229 133.12€ 131.067 129,053 127.082 
4| 160 135.946 133.819 131.738 129.702 127.709 
161 136.661 134.511 132.407 130,349 128.335 
162 137,375 135.201 133.074 130,994 128.959 
163 138.087 135.890 133.740 131.638 129.581 
164 138.798 136.577 134.404 132.279 130.201 
165 139.507 137.262 135.066 132.919 130.819 
166 140,215 137.946 135.727 133,558 131,436 
167 140.922 138.628 136. 386 134.194 132.051 
168 141.627 139.309 137.043 134,829 132.664 


eoeovwo=saw 


169 142,330 139,988 137.699 135.462 133.275 
170 143,032 140,666 138.353 136,093 133.685 
171 143.733 141,342 139.006 136.723 134.492 
172 144,432 142,016 139.657 137,351 135.098 
173 145.129 142.689 140. 306 137.978 135.703 
174 145,826 143.361 140.954 136,602 136.305 
175 146.520 144,031 141.600 139.225 136.906 
176 147.214 144,699 142.264 139,846 137.505 
177 147.905 145.366 142.887 140.466 138.102 
178 148.596 146,031 143.528 141,084 138.697 
179 149.265 146.695 144.167 141,700 139.291 
180 149.972 147,358 144,805 142,315 139.883 


Sees euvewn 





3892 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


PRESENT WORTH OF $1 PER MONTH 
wine 34% 4% 44% 4% 4% 


121 100. 624 99.439 98.272 97.125 95.996 
122 101. 308 100,105 98.922 97.759 96.614 
123 101.989 100.769 99.569 98.390 97.229 
124 102.668 101.431 100.215 99.018 97.842 
| 125 103.345 102.091 100.857 99.645 98.452 
| 126 104.020 102. 748 101.498 100.269 99.060 
127 104.693 103.404 102.136 100.890 99.665 
128 105. 364 104.057 102.772 101.510 100. 269 
129 106.032 104.708 103.406 102.127 100.869 
130 106.699 105. 356 104.037 102. 741 101.468 
131 107.363 106.003 104. 667 103, 354 102.064 
132 108.026 106.648 105. 294 103.964 102.657 


133 108. 686 107.290 105,919 104.572 103.269 
| 134 109. 345 107.930 106.541 105.177 103.838 
| 135 110.001 108.568 107.162 105.781 104,424 
| 136 110.655 109.204 107.780 106, 382 105.009 
| 137 111.307 109.838 108, 396 106.981 105.591 
| 138 111.957 110.470 109.010 107.577 106.170 
139 112.605 111.100 109.622 108.171 106.748 
ll 8 | 140 113.251 111.727 110.231 108. 764 107.323 
ll 113.896 112.353 110.839 109. 354 107.896 
11 10 | 142 114.538 112.976 111,444 109.941 108.467 
11 11 | 743 115.178 113.597 112,047 119.527 109.035 


12 144 115.616 114.217 112.648 111.110 109.601 


oeoeovwe ius VN 
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12 145 116.452 114, 834 113,267 111.691 110.165 
117.086 115.449 113,844 112.270 110.727 

147 117.718 116.062 114.439 112.847 111.286 

| 148 118.348 116.673 115.031 113.422 111.844 

149 118.976 117.282 115.622 113.994 112.399 
150 119.603 117.889 116.210 114.565 112.952 
151 120.227 118.494 116.797 115.133 113.502 
| 152 120.849 119.097 117.361 115.699 114,051 
| 153 121.470 119.698 117.963 116.263 114.597 
154 122.088 120.297 118, 543 116.825 115.141 
155 122.705 120.895 119.121 117.385 115.664 
156 123.319 121.490 119.698 117.942 116,223 


157 123.932 122.083 120.272 118.498 116.761 
158 124.543 122.674 120,844 119.052 117.297 
159 125.152 123.263 121.414 119.603 117.631 
160 125.759 123.859 121.982 120.153 118.362 
161 126. 364 124.435 122. 548 120. 700 118.891 
162 126.967 125.018 123.112 121.245 119.419 
163 127.569 125.600 123.674 121.789 119.944 
164 128.168 126.179 124,234 122. 330 129.467 
165 128.766 126.757 124.792 122.869 120.988 
166 129.361 127.332 12©. 348 123.406 121.507 
167 129.955 127.906 125.902 123.942 122.024 
168 130.547 128.478 126.454 124.475 122.539 


169 131.137 129.047 127.004 125.006 123.052 
170 131.726 129.615 127.552 125.535 123.563 
171 132.312 130.181 128.099 126.062 124.072 
172 132.897 130, 746 128.643 126.588 124.579 
173 133.480 131,308 129.1865 127.111 125.084 
174 134.061 131.868 129.726 127.632 125.587 
175 134.640 132.427 130.265 128.152 126.087 
176 135.218 132,984 130.801 128.569- 126.586 
177 135.793 133,539 131,336 129.185 127.083 
178 136.367 134.092 131.869 129.699 127.578 
179 136.939 134, 643 132.400 130.210 128.071 
| 180 137.510 135.192 132.930 130.720 128.562 





oreo GYvisbwn = 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3893 


PRESENT WORTH OF $1 PER MONTH 
——_— lel ||hlhULee)|) 6 eee e 


Tre Pod 5% 5%4% 52% 5%% 6% 


121 94.886 93.79% 92.719 91.661 90.620 
122 95.488 94,381 93.291 92.219 91.165 
123 96.088 94.965 93.861 92.775 91.706 
124 96.685 95.547 94.428 93.327 92.2465 
125 97.280 96.127 94.993 93.878 92.781 
126 97.872 96.703 95.555 94.425 93.314 
127 98.462 97.278 96.114 94.970 93.845 
128 99.049 97.850 96.671 95.512 94,373 
129 99.634 98.419 97.225 96.052 94.899 
130 100.216 98.986 97.777 96.589 95.422 
131 100.796 99.551 98.327 97.124 95.942 
| 132 101.374 100.113 98.874 97.656 96.460 


woes auwvwsewn- 


133 101.949 100,672 99.418 98.186 96.975 
134 102.522 101.229 99.960 98.713 97.487 
135 103,092 101,784 100.499 99.237 97.997 
| 136 103.660 102.336 101,036 99.759 98.505 
| 137 104.226 102.886 101.570 100.278 99.010 
138 104.789 103.434 102.102 100.796 99.512 
139 105.350 103.979 102.632 101,310 100,012 
140 105.909 104,521 103.159 101,822 100.510 
| 141 106.466 105.062 103. 684 102.332 101.005 
| 142 107.020 105.600 104.206 102.839 101.497 
| 143 107.571 106.135 104.726 103, 344 101.987 
| 144 108.121 106.669 105.264 103,846 102.475 





eauwrkLun~ 


o~-owo-i 


145 108.668 107.200 105.759 104, 346 102.960 
| 146 109.213 107.728 106.272 104, 644 103.443 
| 147 109.756 108.255 106.783 105, 339 103.923 
148 110.296 108.779 107.291 105.832 104.401 
149 110.834 109, 301 107.797 106, 323 104,877 
150 111.370 109.820 108.301 106.811 105.350 
151 111.904 110. 338 108.802 107,297 105.621 
152 112.436 110.853 109. 301 107.780 106.289 
153 112.965 111.365 109.798 108,261 106.756 
154 113.492 111.876 110.292 108, 740 107.220 
155 114.017 112, 384 110,785 109.217 107.681 
| 156 114.540 112.890 111.274 109.691 108.140 


1 
2 
3 
4 
5 
» 
7 
8 
9) 


157 115.060 113.394 111.762 110,164 108.597 
158 115.579 113.896 112.248 110,633 109.052 
159 116.095 114.395 112.731 111.101 109.505 
| 160 116.609 114,893 113,212 111,567 109.955 
161 117.121 115.388 113.691 112.030 110.403 
| 162 117.631 115.681 114.168 112.491 110.849 
| 163 118.139 116.372 114.642 112,949 111.292 
164 118. 644 116.861 115.115 113.406 111.734 
165 119.148 117.347 115.585 113.860 112.173 
166 119.649 417.832 116.053 114,313 112.610 
167 120.149 118.314 116.519 114.763 113,044 
168 120. 646 118.794 116.983 115.211 113.477 


169 121.141 119.273 117.485 115.657 113.907 
170 121.635 119.749 117.904 116.100 114, 336 
171 122.126 120.223 118. 362 116.542 114.762 
172 122.615 120.695 118.817 116,981 115.186 
173 123.102 121.165 119.271 117.419 115.608 
174 123.587 121.632 119.722 117.854 116.028 
175 124.070 122.098 120.171 118.287 116.446 
176 124.551 122.562 120.618 118.718 116.861 
177 125.030 123.024 121.063 119.147 117.275 
178 125.507 123.484 121.506 119.574 117.687 
179 125.982 123.941 121.947 119.999 118.096 
15 @ | 180 126.455 124.397 122.3867 120.422 118.504 
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3894 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


PRESENT WORTH OF $1 PER MONTH 
amie §=§6 14% = T%Hs—CT'Q%GD Ss BM 9% 


10 1 | 121 88.589 86.621 84.715 82.869 79.347 
10 2 | 122 89.106 87.113 65.183 83.314 79.748 
1 3 | 123 89.621 87.602 65.648 63.755 80.147 
10 4 | 124 90.132 68.068 86.109 84.19% 80.543 
10 5 | 125 90. 641 68.571 86.568 64.630 60.936 
10 126 91.148 89.052 87.024 85.063 81.326 
10 7 | 127 91.651 89.530 87.478 85.493 81.713 
10 8 | 128 92.152 90.005 87.928 85.920 62.098 
| 129 92.650 90.477 88.376 86. 344 82.479 
130 93.146 90.946 68.821 86.766 82.858 
131 93.638 91.413 89.263 67.185 83.233 
| 132 94.129 91.877 89.702 87.601 63.606 


133 94.616 92.338 90.139 68.014 83.977 
| 134 95.101 92.797 90.573 68.424 84, 344 
135 95.583 93.253 91.004 88.832 84.709 
| 136 96.063 93.707 91.432 89.237 85.071 
137 96.540 94.157 91.858 89.640 65.430 
| 138 97.01% 94.605 92.282 90.039 85.787 
| 139 97.486 95.051 92.702 90.436 86.140 
| 140 97.956 95.494 93.120 90.831 86.492 
| 141 98.423 95.934 93.536 91.223 86.841 
| 142 98.887 96.372 93.948 91.612 87.187 
143 99.349 96.807 94.359 91.999 87.530 
| 144 99.808 97.240 94.766 92.383 87.871 


j 

| 145 100.265 97.670 95.172 92.764 88.210 
| 146 100.720 98.098 95.574 93.143 88.545 
| 147 101.172 98.526 95.974 93.520 88.879 
| 148 101.621 98.946 96.372 93.89% 89.210 
| 149 102.068 99.367 96.767 94.266 89.538 
150 102.513 99.785 97.160 94.635 69.864 
| 151 102.955 100.200 97.550 95.001 90.188 
| 152 103.395 100.613 97.938 95.366 90.509 
| 153 103,833 101.024 98. 324 95.727 90.828 
154 104.268 101.432 98.707 96.087 91.144 
155 104.701 101.838 99.087 96.444 91.458 
156 105.131 102.242 99.466 96.798 91.770 


1 
2 
3 
« 
5 
6 
7 
8 
9 
0 
1 
0 


157 105.560 102.643 99.842 97.151 92.079 
158 105.986 103,042 100.215 97.501 92.387 
159 106.409 103.439 100.587 97.848 92.691 
160 106,831 103.833 100.956 98.194 92.99% 
| 161 107.250 104,225 101.323 98.537 93.29% 
162 107.666 104.615 101.687 98.878 93.592 
| 163 108.081 105.002 102.049 99.216 93.888 
164 208.493 105. 387 102.409 99.553 94.182 
165 108.903 105.770 102.767 99.887 94.473 
166 109.311 106.151 103.122 100.219 94.762 
167 109.717 106.530 103.476 100.548 95.050 
168 110.121 106.906 103.827 100.876 95.335 


169 110.522 107.280 104.176 101.201 95.617 
170 110.921 107.652 104,522 101.524 95.898 
171 111.318 108.922 104.867 101. 845 96.177 
172 111.713 108.390 105.209 102.164 96.453 
173 112.106 108.755 105.550 102.461 96.728 
174 112.496 109.119 105. 888 102.796 97.001 
175 112.885 109.480 106.224 103.108 97.271 
176 113.271 109. 840 106.558 103.419 <« 97.539 
177 113.656 110,197 106.890 103.727 97.806 
178 114,038 110.552 107.220 104.034 98.070 
179 114.418 110.905 107.548 104.338 98.333 

114.796 111.256 107.873 104.641 98.593 


ween euviewnh- 








DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3895 


PRESENT WORTH OF $1 PER MONTH 
ee eee 
Yo% 


TnnniPoine =D 24% 3% 34% 32% 


1 | 181 150.659 148.018 145.442 142.927 140.473 
2 | 182 151.343 148.678 146.077 143,539 141.062 
3 | 183 152.027 149.335 146.710 144,148 141.649 
4 | 184 152.708 147,342 144,756 142.234 
5 | 185 153.389 147.972 145.363 142.817 
6 | 186 154.068 148.600 145,967 143,399 
7 | 187 154.745 149.227 146,570 143.979 
8 | 188 155.422 149.852 147,172 144,558 
9 | 189 156.096 150.476 147,771 145.134 
15 10 | 190 156.770 151 ,098 148,370 145.709 
15 11 | 197 157.442 151.719 148,966 146.2863 


0 | 192 158.112 155.168 152.336 149.561  146.85u 


193 158.782 155.831 152.956 150,154 147.426 
159.449 156.472 153.572 150, 746 147.993 
160.116 157.112 154.187 151,336 148.559 
160.781 157.751 154.800 151.925 149.126 
161.445 158.388 155.411 152.512 
162.107 159.023 156.021 153.097 
162.768 159.658 156.629 153.681 
163.427 160.290 157.236 154.263 
16 10 | 202 164.742 161.551 158.446 155.423 
16 11 | 203 165.398 162.180 159.046 156.000 
0 | 204 166.052 162.806 159.649 156.576 153.586 


1 | 205 166.704 163.432 ° 157.151 154.137 
2 | 206 167.356 164.056 157.724 154.685 
3 | 207 168.006 164.679 158.295 155.233 
4 | 208 168.654 165.300 . 158.865 155.778 
5 | 209 169.302 165.919 159.433 156.322 
§ | 210 169.948 166.538 . 159.999 156.865 
7) 201 170.592 167.155 ° 160.565 157.406 

8 | 212 171.235 167.770 . 161.126 157.945 

9 | 213 171.877 168.384 ° 161.690 158.483 
17 10 | 214 172.518 168.997 162.251 159.019 
17 11 | 215 173.157 169.608 ° 162.810 159.554 

0 | 216 173.795 170.218 ° 163.367 160,087 


217 174.432 170.827 163.923 160.618 
| 218 175.067 . 164,478 161.148 
219 175.701 : 165.031 161.677 
220 176.334 . 165.583 162.204 
221 176.965 ° 166.133 162.729 
222 177.595 ° 166.681 163.253 
223 178.226 ° 167.228 163.775 
224 178.851 167.774 164.296 
225 179.477 168,318 164.815 
| 226 180.102 168,861 165.333 
227 180.725 169.402 165.849 
228 181.348 177.430 173.629 169,942 166.364 


wn 


oeowoaxs au 


229 181.969 178.022 174.193 170.480 166.877 
230 182.588 174.756 171.017 
231 183.206 175.318 171.552 
232 183.626 175.878 172.086 
233 176.437 172.619 
234 176.995 173.150 
235 177.551 173.679 
236 178.106  17%,207 
237 178.659 174,734 
238 179.211 175.260 
239 179.762 175.783 
| 240 168.714 180.311 176. 306 172.426 


won aues wen 








3896 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


PRESENT WORTH OF $1 PER MONTH 


magmas 
tamer §= 354% = =4% 44% Bh AA 


1 | 181 135. 740 133.457 131.228 129.052 
2 | 182 136.285 133.982 131.734 
3| 183 136.829 134,506 132.238 
4 | 184 137.371 135.028 132.740 
5 | 185 137.912 135.548 133.201 
@ | 186 138.450 136.066 133.739 
7 | 187 138.987 136.582 134.236 
8 | 188 139.522 137.096 134.731 
9 | 189 140.055 137.609 135.223 
15 10 | 190 140.586 138.120 135.715 
15 11 | 191 141.116 138.629 136.204 
0| 192 141.644 139.136 136.691 


1 | 193 142.170 139.642 137.177 
2 | 194 142.694 140.145 137.661 
3| 195 143.217 = 140.647 138.142 
4 | 196 143.738 141.147 138.623 
5 | 197 144.257 141.646 139.101 
6 | 198 144.774 142.142 139,578 
7 | 199 145.290 142.637 140,052 
8 | 200 145,804 143.130 140.525 
9 | 201 146.316 143.621 140,997 
16 10 | 202 146.827 144,11] 141.466 
16 11 | 203 147.336 144.599 141.934 139.339 
0 | 204 150.676 147.643 145,085 142,400 139.785 


205 151.203 148, 348 145.570 142.864 140.230 
206 151.729 148,652 146.052 143.327 140.673 
207 152.253 149, 354 146.533 143.788 141.115 
208 152.776 149.855 147.013 141.555 
209 153.297 150. 354 147.490 241.992 
211 151. 346 148.440 142.863 
| 212 151.840 148,913 143.296 
213 152.332 149. 384 143.727 
214 152.823 149.853 144.156 
215 153.312 150. 321 144.584 

156.698 153.799 150. 787 147.858 145.010 


157.406 154.285 151.251 148, 302 145.434 
157.913 154.769 151.714 148, 744 

155.252 152.175 149.185 

155.733 152.634 149.624 

156.212 153.092 150.061 

156.690 153.568 150.496 

157.166 154.003 150.930 

157.640 154.456 

156.113 154.907 

158.585 155. 357 

159.054 155.805 152.650 
162.892 159.523 156.252 153.076 149,993 


163.382 159.989 156.697 153.501 150.398 
163.870 160.454 157.140 153.923 150.801 
164.356 160.918 157.582 154. 345 151.202 
164.841 161.380 158.023 154.764 151.602 
165.326 161.84} 158.461 155.182 152.001 
165.806 162.300 158.899 155.599 152.397 
166.286 162.757 159.334 152.792 
166.765 163.213 159.768 - 153.186 
167.243 163.668 160.201 153.578 
167.719 164.121 160,632 153.969 
168.193 164.572 161.062 154.358 
168.666 165.022 161.490 158.065 154.745 


i 
2 
3 
< 
5 
6 
7 
8 
9 
0 
1 
0 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3897 


PRESENT WORTH OF $1 PER MONTH 
SL e”6~—*C*C~“iaR” dL” hl 
mnie §=§§s BAM 2% AM = BN 


1 | 181 126.926 124.851 122.824 120.843 118.909 
2 | 182 127.396 125. 303 123.259 121.262 119.312 
3 183 127.863 123.692 121.679 119.714 
4 | 184 128.328 124.123 122.094 
5 | 185 128.791 124,552 122,507 
6 | 186 129.253 124.979 122.918 

129.712 123.327 

130.170 123.734 

130.626 124.140 

131.080 124,543 

131.532 124, 944 

131.982 129.714 125, 344 123.238 


132.430 130,144 125.741 123.620 
132.876 130.573 126.137 124.000 
133.321 131.000 126.530 124.378 
133.763 131.425 126.922 124,754 
134,204 131.848 127.312 125.129 
134.643 132.270 127.700 125,501 
135.080 132.689 128.086 125.872 
135.516 133.107 128.471 126,241 
135.949 133.522 131,158 128,853 126.608 
136.381 133.937 131.555 129.234 126.973 
136.811 134.349 131.950 129.613 127.336 
137.239 134.759 132. 344 129.990 127.697 


137,666 135.168 132.735 130, 366 128.057 
138.090 135.575 133.125 130.739 128.415 
138.513 135.980 133.513 131.111 128.771 
138,934 136.383 133.899 131.481 129.126 
139.353 136.785 134.284 131,849 129.478 
139.771 137.184 134.667 132,216 129.829 
137.583 135.048 132.580 130.178 
137.979 135.427 132,943 130.526 
138.374 135.805 133.305 130.871 
138.766 136.180 133,664 131.215 
139.158 136.555 134,022 131.557 
142,261 139.547 136.927 134,378 131.898 


142.646 139.935 137.298 134.732 132.237 

143.050 140, 321 137.667 135.085 132.574 

143.453 140.705 138.034 135.436 132.909 

143.853 141.088 138.400 135.786 133.243 

144,252 141.469 138.764 136,133 133.575 

144,649 141.849 139.126 136.479 133,906 

145,045 142.226 139.487 136.824 134,234 
145.439 142,602 139, 846 137.166 
1 145,831 142.977 140.203 137.507 
18 10 | 226 146.222 143, 350 140,559 137,847 
18 11 | 227 146,611 143.721 140.913 136.185 

0 | 228 146.999 144.091 141,266 138,521 135.854 


1 | 229 147,385 144.459 141.617 138.856 136.173 
2 | 230 147.769 144,825 141.966 139,189 136.491 
3 | 237 148.152 145.190 142,314 139.520 136,807 
232 148.533 145.553 142.660 139,850 137.121 
233 148.912 145.915 143,004 140,178 137.434 
146,275 143,347 140,505 137.745 

146.633 143,689 140,830 138.055 

146.990 141,154 138.363 

147.345 141.476 138.670 

147.699 141,797 138.975 

148.052 142.116 139.279 

151.525 148.402 145, 373 142.433 139.581 





23898 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


PRESENT WORTH OF $1 PER MONTH 


TIME 


amare §—§ 64% 7% TH2% 8% 9% 


15 181 115,173 111.605 108.197 104, 941 98.852 
15 182 115.547 111.952 108.519 105.239 99.109 
15 183 115.919 112.297 108.839 105.536 99.363 
15 184 116.289 112.640 109.156 105.830 99.616 
185 116.657 112.981 109.472 106.123 99.867 
186 117.023 113.320 109.786 106.413 100.116 
187 117.387 113.657 110.098 106.702 100, 364 
188 117.749 113.992 110.408 106.989 100.609 
189 118.110 114,325 110.716 107.274 100.853 
190 118.468 114.656 111.022 107.557 101.095 
19! 118,824 114.985 111.326 107.838 101.335 
192 119,179 115.313 111.629 108.117 101.573 


Cea auveuwn-— 


193 119.531 115.638 111.929 108. 394% 101.809 
194 119.882 115.962 112.228 108.670 102.044 
195 120.231 116.283 112.524 108.943 102.277 
196 120.578 116.603 112.819 109.215 102.508 
197 120.923 116.921 113,112 109.485 102.737 
198 121.266 117.237 113.404 109.754 102.965 
199 121,607 117.551 113.693 110.020 103.191 
200 121,947 117.864 113.981 110.285 103.416 
201 122.284 118.175 114.266 110.548 103.638 
202 122.620 118.483 114.550 110,809 103.859 
203 122,954 118.790 114.833 111,069 104,079 
204 123.286 119.096 115.113 111.327 104,297 


205 123.617 129.399 115,392 121.583 104.513 
206 123.945 119.701 115.669 111.837 104.727 
207 124.272 120.001 115.945 112.090 104.940 
208 124.597 120.299 116.218 112.341 105.152 
209 124.920 120.596 116.490 112.590 105,361 
210 125.242 120,891 116.760 112.838 105.570 
211 125.562 121.184 117.029 113.084 105.776 
212 125.880 121.475 117.296 113.329 105.981 
213 126.197 121.765 117.561 113.572 106.185 
214 126.511 122.053 117.825 113.613 106.387 
215 126.824 122.339 118.087 114.053 106.588 
216 127.136 122.624 118.347 114.291 106.787 


l 
2 
3 
4 
5 
6 
7 
8 
9 
0 
l 
0 


217 127.445 122.907 118,606 114,527 106. 984 
218 127.753 123.188 118.863 114.762 107.181 
219 128.060 123.468 119,118 114.995 107.375 
220 128, 364 123.746 119.372 115.227 107.569 
221 128.667 124.023 119.625 115.457 107.760 
222 128.969 124,298 119,875 115.686 107.951 
223 129.269 124.571 120.125 115.913 108.140 
224 129.567 124,843 120.372 116.139 108.327 
225 129.863 125.113 120.618 116.363 108.513 
226 130.158 125.382 120.863 116.586 108.698 
227 130.452 125.649 121.106 116.807 108.882 
228 130, 744 125.914 121.348 117.027 109.064 


Cen nuvewn— 


229 131.034 126.178 121,588 117.246 109. 244 
230 131.322 126.440 121,826 117.463 109.424 
231 131.610 126,701 122.063 117.678 109.602 
232 131.895 126.961 122.299 117,892 109.778 
233 132.179 127.219 122.533 118.105 109.954 
234 132.462 127.475 122.766 118,316 110.128 
235 132,743 127.730 122.997 118.526 110.300 
236 133,022 127.983 123.227 118.734 .110.472 
237 133.300 128.235 123.455 118.941 110. 642 
238 133.577 128.486 123.682 119.147 110.811 
239 133.852 128.735 123.908 119.351 110.979 
240 134,125 128.983 124,132 119.554 111.145 





DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3899 


PRESENT WORTH OF $1 PER MONTH 
tamale DY 24% 3%  3Y%4% 342% 


241 169.319 185.021 180.859 176.827 172.921 
242 189.924 185.596 181.405 177,347 193.416 
243 190.527 186.169 181.950 177.865 173.908 
a 44 191.129 186.741 182.494 178,382 174.400 
245 191.729 187.312 183,037 178,897 174,890 
| 246 192.328 187.882 183.578 179.411 175.378 
247 192.927 188.450 184,117 179,924 175.865 
248 193.523 189.016 184.656 180.436 176.351 
249 194.119 189.582 185.193 180,945 176.835 

194.713 190.146 185.728 161,454 177.318 

195.306 190.709 186.263 181.961 177.799 

195.898 191.271 186.796 182.467 178.279 


[od 


SSSsseseessysss 
c=Senmn]8Maw 


196.489 191.831 187.327 182,971 178.758 
197,078 192.390 187.858 183.475 179.235 
197.667 192.948 168.387 183,976 179.711 
198.254 193.505 188.915 184.477 180.185 
198.839 194.060 169.441 184,976 180.659 
199.424 194.614 189.966 185.473 181.130 
200.007 195.167 190.490 185.970 161.601 
200.589 195.718 191.012 186.465 182.070 
201.170 196.269 191.533 186.958 182.537 
201.750 196.817 192.053 187,451 183.003 
202.328 197,365 192.572 187,942 183.468 
202.906 197.912 193.089 188.431 183.932 





203.482 198.457 193.605 188,920 184,394 
204.057 199.001 194,120 189.407 164.855 
204.630 199.543 194.633 189.892 185.314 
205.203 200.085 195.145 190,377 185.772 
205.774 200.625 195.656 190.860 186.229 
206. 344 201.164 196.166 191,342 186.685 
206.913 201.702 196.674 191,822 187.139 
207.481 202.239 197.181 192.301 187.592 
208.047 202.774 197.687 192.779 188.043 
208.613 203, 308 198.191 193.256 168.494 
209.177 203.841 198.695 193,731 188.943 
209.740 204,372 199.197 194,205 189.390 


210. 302 204. 903 199.697 194.678 189.836 
210.863 205.432 200.197 195,149 190,281 
211.422 205. 960 200.695 195.620 190.725 
211.981 206.487 201.192 196,089 191.168 
212.538 207.012 201,688 196.556 191.609 
213,094 207.537 202.183 197,023 192.049 
213.649 208.060 202.676 197.488 192.487 
214.202 208.582 203.168 197.952 192.924 
214.755 209.103 203.659 198.414 193.361 
215.306 209.622 204,148 198.876 193.795 
215.857 210.141 204.637 199.336 194.229 
216.406 210.658 205.124 199.795 194,661 


216.954 211.174 205.610 200,252 195.092 
217.501 211.689 206.095 200, 709 195.522 
218.047 212.203 206.578 201.164 195.950 
218.591 212.715 207.061 201.618 196.377 
219.135 213.227 207.542 202.071 196.803 
219.677 213.737 208.022 202.522 197.226 
220.218 214.246 208.501 202.972 197.652 
220.758 214,754 208.978 203.421 198.074 
221.297 215.260 209.454 203,869 198.495 
221.835 215.766 209.930 204, 316 198.915 
222.372 216.270 210,404 204,761 199,333 
222.907 216.774 210.876 205.206 199.751 





39()() DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


PRESENT WORTH OF $1 PER MONTH 


—— SOOO" 
42% 4A% 


ware 394% 4% 4% 


1 | 241 169.137 165.470 161.916 158.471 155.131 
2 | 242 169.607 165.917 162. 341 158.875 155.516 
3 | 243 170.076 166. 363 162.765 159.278 155.898 
4 | 244 170.543 166.807 163.187 159.679 156.280 
5 | 245 171.008 167.269 163,607 160.079 156.660 
6 | 246 171.473 167.690 164,027 160.477 157.038 
7 | 247 171.935 168.130 164.444 160.874 157.415 
8 | 248 172.397 168.568 164.860 161.269 157.790 
9 | 249 172.856 169,005 165.275 161.663 158.164 
173.315 169.440 165.688 162.055 158.537 
20 11 | 257 173.772 169.873 166.100 162.446 158.908 

@ | 252 174.227 170. 306 166.510 162.835 159.277 


See 
= 
S 
% 
S 


1 | 253 174.681 170.737 166.919 163.223 159.645 
2 | 254 175.134 171.166 167.326 163.610 160.012 
3 | 255 175.585 171.594 167.732 163.995 160.377 
4 256 176.035 172.021 168.137 164, 378 160, 741 
5 | 257 176.484 172.446 168.540 164.761 161.103 
6 | 258 176.931 172.870 168.942 165.141 161.464 
| 259 177.377 173.292 169.342 165.521 161.824 
| 260 177.821 173.713 169.741 165.898 162.182 
| 261 178.264 174,133 170.138 166.275 162.538 
262 178.705 174.551 170.534 166.650 162.893 
| 263 179.145 174. 968 170.929 167.024 163.247 
179,584 175.383 171.322 167.396 163.600 


160.022 175.797 171.714 167.767 163.951 
180.458 176.210 172.104 168.136 164, 300 
180.893 176.621 172.493 168.504 164,649 
181.326 177.031 172.881 168.871 164.995 
181.758 177.439 173.267 169.236 165. 341 
182.189 177.845 173.652 169.600 165.685 
182.618 178.252 174.036 169.963 166.028 
183.046 178.657 174.418 170, 324 166.369 
163.472 179.060 174.799 170.684 166.710 
183.898 179.462 175.179 171.043 167.048 
184,322 179.862 175.557 171.400 167, 386 
184.744 180.261 175.934 171.756 167.722 


21 
22 
22 3 
2 4 
2 5 
26 
27 
28 
2 9 
22 10 
2 11 
3 0 


165.166 180.659 176. 309 172.111 168.057 
185.586 181,056 176.684 172.464 168.390 
186.005 181,451 177.057 172.816 168.722 
186.422 181.845 177.428 173.166 169.053 
186.838 182.237 177.799 173.516 169. 383 
187.253 182.628 178.168 173.864 169.711 
187.667 183.018 178.535 174.211 170.038 
188.079 183.407 178.902 174.556 170.363 
188.490 183.794 179.267 174.900 170.688 
188.899 184.180 179.630 175.243 171.011 
189, 308 184.565 179.993 175.584 171,333 
189.715 184,949 180. 354 175.925 171.653 


SSSceceecoce 
oeocowe es avs wn 


190.121 185.331 180.714 176.264 171.972 
190.525 185.712 181.073 176.602 172.290 
190.929 186.091 181.430 176.938 172.607 
191.331 186.470 181.787 177.273 172.923 
191.732 186.847 182.141 177.607 173.237 
192.131 187,223 182,495 177.940 173.550 
192.530 187.598 182,848 178.271 173.862 
192.927 187.971 183.199 178.602 .174.172 
193.323 188, 343 183.549 178,931 174.482 
193.717 188.714 183.897 179.258 174.790 
194.111 189,084 164,245 179.585 175.097 
194,503 189.452 184,591 179.910 175.402 


FKKKSKSKKsee 
Sens Vswn— 


RSS 
o-s 





DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 390] 


PRESENT WORTH OF $1 PER MONTH 
5% 54% 52% 5%% 6% 


151.892 148,751 145.705 142,749 139.881 
152.258 149.099 146,036 143,064 140,180 
152.622 149.445 146. 365 143,377 140.478 
152.985 149.790 146.692 143,688 140.774 
153.346 150.133 147.018 143,998 141.069 
153.705 150.475 147.343 144, 307 141.362 
154.063 150.815 147,666 144,614 141,654 
154.420 151.154 147,988 144,919 141,944 
154.775 151.491 148, 308 145.223 142.233 
155.129 151.827 148.627 145.526 142.520 
155.481 152.161 148, 944 145,827 142.806 
155.832 152.494 149,260 146,127 143,091 


156.181 152.825 149.575 146,426 143,374 
156.529 153.155 149,888 146.723 143.656 
156.875 153.484 150.199 147,018 143,936 
157.220 153.811 150,510 147,312 144,215 
157.563 154.136 150.818 147,605 144,492 
157.905 154.461 151.126 147.896 144,769 
158.246 154.783 151.432 148.186 145.043 
158.585 155.105 151.736 148.475 145,317 
158.923 155.425 152.039 148,762 145.589 
159.260 155.744 152.341 149,048 145.860 
159.595 156.061 152.641 149, 332 146.129 
159.928 156.377 152.940 149.615 146,397 


160,260 156.691 153.238 149,897 146. 664 
160.591 157.004 153.534 150.177 146.929 
160.921 157.316 153.829 150.457 147,193 
161.249 157.626 154.123 150.734 147.456 
161.576 157.935 154.415 151.011 147.717 
161.901 158.243 154.706 151.286 147.977 
162.225 158.549 154.996 151.560 148,236 
162.548 158.854 155.284 151.832 148.494 
162.869 159.158 155.571 152.103 148,750 
163.189 159.460 155.857 152.373 149,005 
163.508 159.762 156.141 152.642 149.259 
163.825 160.061 156.424 152.909 149.511 


1 
2 | 
3 
4| 
5 
6 
7 | 
8 
9 | 
0 | 
1 
0 


164.141 160.360 156.706 153.175 149.762 
164.456 160.657 156.986 153.440 150.012 
164.770 160.953 157.266 153.703 150.261 
165.082 161.247 157,543 153.966 150.508 
165.393 161.540 157.820 154,227 150, 754 
165.702 161.832 158.096 154.486 150.999 
166.011 162.123 158.370 154,745 151.243 
166.318 162.413 158.643 155.002 151.486 
166.623 162.701 158.914 155.258 151.727 
166.928 162.988 159.185 155.513 151,967 
167.231 163.273 159.454 155.767 152.216 
167.533 163.558 159.722 156.019 152.444 


—Sowre 4s Ounhwn- 


aoe 


167.834 163.841 159.988 156.270 152.681 
168.133 164.123 160.254 156.520 152.916 
168.431 164.404 160,518 156.769 153.150 
168.728 164,683 160.781 157.017 153,383 
169.024 164.961 161.043 157.263 153.615 
169,318 165.239 161,304 157.508 153.846 
169.612 165.514 161.563 157.752 154,076 
169.904 165.789 161,822 157.995 154. 304 
170.195 166.063 162.079 158.237 154.532 
170.484 166.335 162.335 158.478 154,758 
170.773 166.606 162.590 158.717 154, 983 
171.060 166.876 162,843 158.956 155.207 





39()2 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


PRESENT WORTH OF $1 PER MONTH 


TIME 


YaMen|Porete =» GY 7% 72% 8% 9% 


| 241 134, 397 129.229 124,355 119.756 111.310 
242 134.668 129.473 124.576 119.956 111.474 
243 134,937 129.717 124.796 120.155 111.637 
244 135.204 129.959 125.015 120.353 111.798 
245 135.471 130.199 125.232 120.549 111.959 
246 135.735 130.438 125.448 120. 744 112.118 
| 247 135.999 130.676 125.663 120.938 112.276 
248 136.261 130.912 125.876 121.130 112.432 
249 136.521 131.147 126.088 121.322 112.588 
250 136.780 131.381 126.299 121.512 112.742 
251 137.038 131.613 126.508 121.700 112.896 
252 137.294 131.844 126.716 121.888 113.048 


SSVSsSssssseye 
o- Seas aueawn= 


| 253 137.549 132.074 126.923 122.074 113.199 
254 137.603 132.302 127.128 122.259 113.349 
| 255 138,055 132.529 127.332 122.442 113.498 
256 138, 306 132.754 127.535 122.625 113,645 
257 138.555 132.979 127.737 122.806 113.792 
258 138.803 133.202 127.937 122.986 113.937 
259 139.050 133.423 128.136 123.165 114,082 
260 139.296 133, 644 128.334 123, 343 114,225 
261 139.540 133.863 128,531 123.519 114.367 
262 139.783 134.081 128.727 123.695 114,508 
263 140.024 134.297 128,921 123.869 114,648 
264 140.264 134.513 129.114 124.042 114.788 


NNNN Nt 
ro 
ee et ee 


SEE 
— 

as 
o-oo 


265 140,503 134.727 129.306 124.214 114.926 
266 140, 741 134,940 129.496 124, 385 115.063 
267 140.977 135.151 129, 686 124,554 115.199 
268 141,213 135.362 129.874 124.723 115.334 
269 141.446 135.571 130.061 124.890 115.468 
270 141.679 135.779 130.247 125.057 115.601 
271 141,910 135.986 130,432 125.222 115.733 
272 142.140 136.191 130.616 125.386 115.864 
273 142.369 136.395 130.798 125.549 115.994 
274 142.597 136.599 130.979 125.711 116.123 
275 142.823 136.801 131.160 125.872 116.251 
276 143,048 137.001 131.339 126,031 116.378 


orowoexs Ouse wnNr 


277 143,272 137.201 131.517 126.190 116.504 
278 143,495 137.400 131.694 126. 348 116.630 
279 143.716 137.597 131.870 126.505 116.754 
280 143.937 137.793 132,044 126.660 116.877 
281 144,156 137.988 132.218 126.815 117.000 
282 144, 374 138.182 132,391 126.968 117.121 
283 144,591 138.375 132.562 127.121 117.262 
284 144, 806 138.567 132.732 127.272 117.362 
285 145.021 138.757 132.902 127.423 117.481 
286 145.234 138.947 133.070 127.572 117.599 
287 145.446 139.135 133,237 127.721 117.716 
288 145.657 139.322 133.404 127.868 117.832 


1 
2 
3 
4 
5 
6 
7 
8 
9 
0 
1 
0 


289 145.867 139.509 133.569 128.015 117.948 
290 146,076 139.694 133.733 128.161 118.062 
291 146.284 139.878 133.896 128.305 118.176 
292 146.490 140,061 134.058 128.449 118.289 
293 146.696 140.243 134.219 128.592 118.401 
146.900 140.424 134.380 128.733 118.512 
147.103 140,603 134.539 128.874 118.622 
147,305 140.782 134.697 129.014 * 118.732 
147.506 140.960 134,854 129.153 118.840 
147,706 141,137 135.010 129.291 118,948 
147,905 141,312 135.165 129.428 119.055 
148,103 141.487 135.320 129.565 119.162 


2 
22 
2 
2 
2 
2 
2 
2 
2 
2 
2 
23 
23 
23 
23 
23 
23 
23 
3 
3 
B 
3 
3 
au 
2 
2A 
au 
au 
au 
zu 
2 
24 
2 
PZ 





DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3903 


PRESENT WORTH OF $1 PER MONTH 


ee ee 
mms 21% 234% 3% 3%% 3%2% 


301 223.442 217.276 211.348 205, 649 200.167 
302 223.975 217.777 211.819 206.090 200.582 
303 224,508 218.276 212.288 206,531 200.996 
304 225.039 218.775 212.756 206.971 201.408 
| 305 225.569 219.272 213.223 207.409 201.820 
| 306 226.098 219.769 213.689 207, 846 202.230 
307 226.626 220.264 214.153 208.282 202.639 
308 227.152 220.758 214,617 208.717 203,047 
309 227.678 221.251 215.079 209.150 203.453 
| 310 228.203 221.743 215.540 209,562 203.859 
311 228.726 222.234 216.000 210.014 204,263 
| 312 229.249 222.723 216.459 210.444 204 . 666 
| 313 229.770 223.212 216.917 210.873 205.068 
314 230.290 223.699 217.373 211,300 205.469 
315 230.809 224.185 217.829 211.727 205.868 
316 231.327 224.670 218.283 212.152 206.266 
317 231.844 225.155 218.736 212.577 206. 664 
318 232.360 225.637 219.188 213.000 207.060 
319 232.875 226.119 219.639 213.422 207.455 
320 233.389 226.600 220.089 213,843 207. 848 
321 233.902 227.080 220.538 214,262 208.241 
322 234.413 227.558 220.985 214,681 208.633 
323 234.924 228.035 221.432 215.098 209.023 
324 235.433 228.512 221.877 215.515 209.412 


orowoens Ou wre 


orowoeos Ouse wh = 


1 | 325 235.942 228.987 222.321 215.930 209.800 
2 | 326 236.449 229.461 222.764 216, 344 210.187 
3 | 327 236.955 229.934 223.206 216.757 210.573 
4 | 328 237.461 230.406 223.647 217.169 210.958 
5 | 329 237.965 230.877 224,087 217.579 211.341 
6 | 330 238.468 231.347 224.525 217.989 211.724 
7 | 331 238.970 231.816 224.963 218.397 212.105 
8 | 332 239.471 232.283 225.400 218.805 212.485 
9 | 333 239.971 232.750 225.835 219,211 212.865 
10 | 334 240.470 233.216 226.269 219.616 213.243 
ll | 335 240.968 233.680 226.703 220.020 213.620 
sem 241.465 234.144 227.135 220.424 213.995 
1 | 337 241.961 234.606 227.566 220.825 214.370 
2 | 338 242.456 235.067 227.996 221.226 214.744 
3 | 339 242.950 235.527 228.425 221.626 215.116 
4| 340 243.443 235.987 228.853 222.025 215.488 
5 | 341 243.935 236.445 229.279 222.422 215.858 
6 | 342 244.425 236.902 229.705 222.819 216.228 
7 343 244.915 237.358 230.130 223.214 216.596 
8 | 344 245.404 237.813 230.553 223.609 216.963 
9 | 345 245.892 238.267 230.976 224,002 217.329 
10 | 346 246.378 238.720 231..397 224,394 217.694 
Il | 347 246.664 239.172 231.818 224,786 218.058 
a” bee 247.349 239.623 232.237 225.176 218.421 


1 | 349 247.832 240.072 232.656 225.565 218.783 
2 | 350 248.315 240.521 233.073 225.953 219.144 
3 | 351 248.797 240.969 233.489 226. 340 219.504 
4 | 352 249.278 241.416 233.905 226.726 219.862 
5 | 353 249.757 241.862 234,319 227.111 220.220 
6 | 354 250.236 242. 306 234.732 227.495 220.577 
7 | 355 250.714 242.750 235.144 227.877 220.932 
8 | 356 251.190 243.193 235.555 228.259 221.287 
9 | 357 251.666 243.634 235.965 228,640 221.640 
10 | 358 252.141 244.075 236.374 229.020 221.993 
11 | 359 252.614 244.515 236.782 229.398 222. 345 
0 | 360 253.087 244,953 237.189 229.776 222.695 


SVUTEEEEEEEY BRERKRRKRKKKK KBAIUIISAIIISY BKKKKKKKKKKK KRRKKKKKKKKRKK 





3904 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


PRESENT WORTH OF $1 PER MONTH 
SS 


34% 4% 4%4% Ah 44% 


194.894 189.820 164,936 189.234 175.707 
195.284 190.186 185.280 180.557 176.010 
195.672 190.551 185.622 180.879 176.312 
196.059 190.914 185. 964 181.200 176.613 
196.446 191.277 186. 304 181.519 176.913 
196.830 191.638 186.643 161,837 177.222 
197.214 191,998 186.981 162,15¢ 177.509 
197.597 192.357 187,317 182.470 177.805 
197.978 192.714 187.653 182.784 178.100 
198.358 193,071 187.987 183.098 178.394 
198.737 193.426 188, 320 183.410 178.687 
199.115 193.780 188.652 183.721 178.978 


j 
t 


199.491 194.133 188.983 184,031 179.269 
199.867 194.485 189, 312 184,339 179.558 
209.241 194,835 189.640 184.647 179.846 
200.614 195.185 189.968 184.953 180,133 
200.986 195.533 190.294 185.259 180.419 
201.357 195.880 190.619 185.563 180.703 
201.726 196.226 190,942 185.866 180.987 
202.095 196.571 191.265 186,168 181.270 
202.462 196.914 191.586 186.468 181,551 
202.828 197.257 191,907 186.768 181.831 
203.193 197.598 192.226 187.067 182.110 
203.557 197.938 192.544 187.364 182.388 


orev eos Ouse wun~ 


203.920 198.277 192.861 187.660 182.665 
204.262 198.615 193.177 187.955 182.941 
204, 642 198.952 193,491 188.249 183.216 
205.001 199.288 193,805 188.542 183.490 
205.360 199.622 194.118 188.834 183.762 
205.717 199.956 194.429 189.125 184.034 
206.073 200, 288 194,739 189.415 184. 304 
206.428 200.619 195.048 189.703 184.574 
206.782 200.950 195.357 189.991 184.842 
207.134 201.279 195.664 190.277 185.109 
207.486 201.607 195.970 190.563 185.375 
207.836 201.934 196.274 190.847 185. 641 


eat 
oeoeewe eas eve wn- 


208.186 202.259 196.578 191.130 185.905 
208.534 202.584 196.881 191.413 186.168 
208.861 202.908 197.183 191.694 186.430 
209.228 203.230 197.483 191.974 186.691 
209.573 203.552 197.783 192.253 186.951 
209,917 203.872 198.081 192.531 187.210 
210.260 204.192 198.379 192.808 187.468 
210.601 204,510 198.675 193.084 187.725 
210. 942 204.827 198.970 193.359 187.981 
211.282 205.143 199,264 193.633 188.236 
211.621 205.458 199.558 193.905 188.489 
211.958 205.773 199.850 194.177 188.742 


ee 
ereSveeoeseuvsun = 


212.295 206.086 200.141 194.448 188.994 
212.630 206. 398 200.431 194.728 189.265 
212.965 206.709 200, 720 194.987 189.495 
213.298 207.019 201.008 195.254 189.744 
213.631 207.327 201.295 195.521 189.992 
213.962 207.635 201.582 195. 787 190.239 
214.293 207.942 201.867 196.052 190.485 
214.622 208.268 202.151 196.316 - 190.730 
214,950 208.553 202.434 196.579 190.974 
215.277 208.857 202.716 196,840 191.217 
215.604 209.159 202.997 197.101 191.459 
215.929 209.461 203.277 197.361 191.700 


ae 
eoreeGwoes@useun~ 


3 
% 
3 
Bb 
3 
6 
6 
3 
2s 
3 
3b 
26 
2% 
2 
26 
% 
2% 
26 
26 
2 
2% 
2% 
% 
2 
277 
zi 
27 
2 
z7 
7 
27 
2 
Zz 
ZI 
ZI 
2B 
2B 
2 
2B 
2B 
2a 
2B 
2B 
23 
2B 
2 
2 
2 
2 
2 
2a 
2 
2 
2 
2 
2 
2 
2 
2 
30 








DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3905 


PRESENT WORTH OF $1 PER MONTH 
5% = S%% 52% 5A 6% 


171, 346 167.145 163.096 159.193 155.430 
171.631 167.412 163.347 159.429 155.651 
171.915 167.679 163.597 159.664 155.872 
172.197 167.944 163,846 159.898 156.092 
172.479 168.208 164,094 160,130 156.310 
172.759 168.471 164. 341 160. 362 156.527 
173.038 168.733 164,587 160,592 156. 744 
173.316 168.993 164,831 160,822 156.959 
173.592 169.253 165.075 161.050 157.173 
173.868 169.511 165.317 161.277 157, 386 
174.142 169.769 165.558 161.504 157.598 
174.415 170.025 165.798 161,729 157.809 


or owes OU wn 


174.688 170.280 166.037 161,953 158.019 
174.259 170.534 166.275 162.175 158.228 
175.228 170, 786 166.512 162.397 158.436 
175.497 171.038 166.748 162.618 158.642 
175.765 171.289 166.982 162.838 158.848 
176.031 171.538 167.216 163,056 159.053 
176.297 171.787 167.448 163,274 159.257 
176.561 172.034 167.680 163.491 159.459 
176,824 172.280 167.910 163,706 159.661 
177.087 172.526 168.140 163,921 159.862 
177. 348 172.770 168. 368 164,134 160.061 
177.608 173.013 168.595 164, 347 160.260 


NVKKKKKKKKKKKR KRARKKKKKKKKKK 


oroweoea Ouse wh = 


177.866 173.255 168.821 164,558 160.458 
178.124 173.496 169.047 164,769 160,655 
178,381 173.736 169.271 164,978 160.850 
178.637 173.974 169.494 165.187 161.045 
178.891 174.212 169.716 165, 394 161.239 
179.145 174.449 169.937 165,601 161.432 
179.397 174,685 170.157 165.806 161.624 
179.649 174.920 170. 376 166.011 161,815 
179.899 175.153 170.595 166.214 162.005 
180.149 175.386 170.812 166.417 162.194 
180.397 175.618 171.028 166.619 162.382 
180, 644 175. 848 171.243 166.819 162.569 


1 
2 
3 
4 
5 
6 
7 
8 
9 
0 
1 
0 


180.891 176,078 171.457 167,019 162.755 
181.136 176, 307 171.670 167,218 162.940 
181.380 176.534 171,882 167,416 163.125 
181.623 176.761 172.094 167.612 163.308 
181.866 176.987 172. 304 167,808 163,491 
182.107 177.211 172,513 168,003 163.672 
182, 347 177.435 172.722 168,197 163,853 
182.586 177.658 172.929 168,390 164,033 
182.825 177.880 173,135 168.583 164,212 
183.062 178.100 173,341 168,774 164, 390 
183.298 178. 320 173.546 168. 964 164,567 
183.533 178.539 173.749 169.154 164,743 
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183.768 178,757 173,952 169, 342 164,919 
184.001 178.974 174,154 169.530 165.093 
184,233 179.190 174, 355 169,717 165.267 
184.465 179.405 174.555 169,903 165.440 
184.695 179.619 174.754 170,088 165.612 
184,925 179.833 174.952 170,272 165,783 
185.153 180.045 175,149 170,455 165.953 
185, 381 180.256 175, 345 170,637 166,122 
185.607 180,467 175.541 170,819 166.291 
185.833 180.676 175.735 171,000 166.459 
186,058 180,885 175.929 171,179 166.626 
186,282 181.093 176.122 171,358 166.792 
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PRESENT WORTH OF $1 PER MONTH 
mre 644% 7% Te% 8% 9% 


1 | 301 148.299 141,661 135.473 129.700 119.267 
2/302 «148.495 141,833 129.834 119.372 
148.690 142.005 129.968 119.476 
148,883 142.175 130.101 119.579 
149.076 119.681 
149.267 

149.458 119.864 
149. 647 

149.835 

150.023 143,179 130.878 

150.209 143,343 131.005 

150.395 143.505 137.098 131.131 120.377 


150.579 143.667 137.240 131.256 120.473 
150.762 143.828 131.380 120.569 
143,988 131.503 120. 664 

144.148 131.626 120.759 

131.747 120.852 

131.868 120.945 

131.988 121.037 

132.1086 121.129 

132.226 121.220 

132, 344 121.310 

132.461 121.399 

145, 388 138,747 132.577 121.488 
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145.539 138.879 132.692 121.576 
145.689 139.011 132.807 121.664 
145.838 139.141 132.921 121.751 
145.987 139.271 121.837 
146,134 121.923 
122.007 

122.092 

122.175 

122.259 

122. 341 

222.423 

140.279 133.912 122. 504 


140,401 134.019 322.585 
140.523 134.124 122.665 
TU Bbbke 122. 744 
140.764 122.823 
140, 883 122.901 
141.002 122.979 
141.120 123.056 
141.237 123.132 
141,354 123.208 
141.470 123.264 
148, 649 141.585 135.046 123.359 
148.781 141.699 135.145 123.433 


148,912 141,813 135.243 123.506 
141.926 135.341 
142.038 135.438 
142.150 135.535 
142.261 135.630 
142.371 
157,488 142.480 
157,634 142,589 
157.779 142,697 
157.924 150.060 142.8605 124.146 
158.068 142.911 124.214 
158.211 143.018 136.283 124.282 
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EXPLANATION OF TABLES 
OF PRESENT WorTH OF $1 PER MONTH 


The Tables on pages 168 to 191 have been 
included to assist in the valuation of mortgages 
intended to yield a fixed rate. 


The Tables show what a payment of $1 each 
month is worth, based on various yield rates and 
for each month from 1 to 300 months. Since 
the tables show the value of $1 per month, it is 
merely necessary to multiply by the payment on 
a mortgage to find the value of the mortgage. 


Example: a mortgage has remaining 110 pay- 
ments of $6.06. What is it worth to yield 414%? 

From the table, page 173 

$1 per month for 100 months at 414% 83.261 


Multiply by payment X 6.06 


504.56 


To yield 414% this mortgage is worth $504.56. 
It does not matter in the slightest whether it 
originally was a 4% 20 year mortgage for $1,000, 
now being sold at a discount to yield 414%; or 


an 8% 10 year mortgage for $500 being sold at 
a premium. 


Incidentally, the reverse process can be used 
with this table to find the yield. Considering the 
same example, if you had a mortgage worth 
504.56 with 100 payments of 6.06 you could divide 
the price 504.56 by the payment 6.06 and obtain 
83.261. Looking 83.261 up in the table at 100 
months you would find the rate as 414%. If the 
figure is not exactly in the table, the rate could 
be found by interpolation between the two 
nearest rates. 
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Mr. Lusk, did you have a statement you wanted to make, in addition 
to what you said pre ‘viously? 

Mr. Lusk. I would just like to answer a question that was asked 
me, and | am sorry I didn’t hearit. I just wanted to be on the record 
in regard to the consolidation of FHA and VA. I would favor, as a 
builder, the inspection job to be done by one agency, so that ther 
isn’t a conflict between inspectors on the job. 

One man inspects upon the final end, and then the other inspecto 
comes along and tries to make him look foolish or something, and 
you get to the point where you can’t tell the difference, what the y ar 
talking about. So I believe that management of FHA and VA would 
agree that one inspection should be sufficient by a Government in- 
spector 

However, when it comes to the consolidation of the two Government 
agencies, I believe that the VA has an entirely different type of job 
to do than the FHA. The FHA is a lending agency that is not fixing 
the sales price, and is looking—maybe building costs go from their 
peak way below, they will lend more to encourage builders and build- 
ing; again, when it is at a peak, maybe lending less, or vice versa; 
other words, the two philosophies of lending are entirely different 
and I would think it would be well to keep the VA in its proper posi- 
tion, as far as the appraisal standpoint, in setting sales price, and the 
FHA separately. Thank you 

Mr. Ayres. Thank you. 


STATEMENT OF HALL J. MENDON, VICE PRESIDENT, CALIFORNIA 
BANK, LOS ANGELES, CALIF., ALSO REPRESENTING THE MORT- 
GAGE BANKERS ASSOCIATION 


Mr. Ayres. Please give your name and address and your affiliation 

Mr. Menvon. Hall Mendon, vice president, California Bank. | 
am here as a representative of the Mortgage Bankers Association 

Mr. Ayres. You have been here all morning; have you not? 

Mr. Menpon. No, sir; I heard part of the testimony this morning 
but not all of it. 

Mr. Ayres. You have just heard Mr. Jones? 

Mr. Menpon. Yes, sir 

Mr. Ayres. What do you think of the suggestion that the guarantee 
be raised to 90 percent? 

Mr. Menpon. I don’t think that is the answer to the problem. 

Mr. Ayres. That’s what I was afraid of. 

Mr. Menpon. Well, if the 90 percent guaranty solved the problem 
of discounts, then the Government bond would never go below par 
Now, a year ago, the Victories of 72.67 were selling at 89 and a fraction 
That was a fully guaranteed bond that was due in at 72 and was called 
in at 67. I don’t think that the guaranty itself of 90 percent or 100 
or whatever you do will solve that problem. I think it is purely a 
matter of—I think that the discount comes about by reason of the 
interest rate, and this whole solution in my opinion is a flexible interest 
rate, tied in with a long-term Government bond, where the rat 
could be adjusted from time to time as the Government bond changes 
and as the money market changes. 

I made 2 or 3 trips to Washington over the last several years and 
talked to Bert King, the head of the VA, Carl Gray and tried my best 
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to convince them that it was a matter of their heads in the sand like 
in ostrich, because the 4-percent rate was not attractive to institutional 
lenders. 

Mr. Ayres. Are you actively engaged in GI loans now? 

Mr. Menpon. To some extent, yes. We are not a large bank, 
in my Own organization, but we have some GI loans which we make. 
Of course, we make quite a few construction loans for institutional 
nterests. 

Mr. Ayres. What interest rate do you charge 01 those construction 
loans? 

Mr. Menpon. We usually charge 4% percent. We charge 1% 
percent for the processiag of the construction funds. 

- Mr. Ayres. Those would be on projects? 

Mr. MeNpon. Projects; yes. 

Mr. Ayres. Mr. Edmonson? 

Mr. Epmonpson. Mr. Mendon, would you comment on this sug- 
gestion which the Home Builders have made for the establishment of 
a central agency? 

Mr. Menpon. Central mortgage bank? 

Mr. Epmonpson. That is sponsored by the Government to assist 
in the financing of the housing program. 

Mr. Menpon. You refer, I presume, to the central mortgage bank? 

Mr. EpmMonpson. Yes. 

Mr. Menpon. In the President’s Advisory Committee program? 

Mr. Epmonpson. Yes. 

Mr. Mrenvon. The Mortgage Bankers Association, I believe, was 
in favor of that. If you ask my personal opinion, I am not. I don’t 
believe it is necessary if you have a flexible interest rate. In other 
words, there is only so much money, and I believe if the money that is 
available for mortgages is at the proper rate, then the mortgage will 
compete with other securities in the market, and there will be plenty 
of money then for the mortgages. It is only when you have a frozen 
mortgage rate—and that is what happened in the case of FNMA 
vou had a 4 percent rate, and then they were all dumped into FNMA 
because there was no market. 

Mr. Epmonpson. At the risk of incurring the chairman’s dis- 
pleasure, I am going to use that bad word, and ask you, if we were 
to have a depression, or even a more serious sag in the economic pic- 
ture than we have at the present, do you think that this flexible inter- 
est rate would still operate to provide money for a building program 
in the country? 

Mr. Menpon. It would provide money as long as money was avail- 
able in the country, yes; for instance, I think a good example of it 
has been in the last 90 days, when there is more interest on the part 
of institutional lenders in mortgages because of the rate of interest. 
The savings and loan associations, I believe, have a reserve bank which 
is the Federal home loan bank, which is a discount bank. The re gu- 
lations I am not familiar with, but I am sure they could be adjusted 
to take care of those conditions. 

Likewise, the commercial banks and savings banks have a Federal 
Reserve System which is a reserve bank. We can discount mort- 
gages if we choose to do so. 

The thing I am concerned about in the central mortgage bank 
that it becomes a dumping ground, just as FNMA did. 

44286 O—54 15 
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Mr. Epmonpson. Don’t you think FNMA fulfilled a very usefy 
function in its operations? 

Mr. Menpon. It did at some times, but most of the time I don’t 
think so 

Mr. Epmonpson. You think that the volume that we had of build 
ing would have been there without FNMA? 

Mr. Menpon. Yes, sir; I do, if the interest rate had been adjusted 

Mr. EpmMonpson. Thank you, sir, very much. 

Mr. Ayres. Mr. Mendon, do you feel, as apparently Mr. Jones 
does, based on his testimony, that the discounting business is a sort 
of a farce? 

Mr. Menpon. Well, I think it is an unfortunate thing for the indus- 
try, both the building and lending industry, and it should never hay; 
come into being 

Mr. Ayres. The reason for it coming into being was the lack of 
proper yield? 

Mr. Menpon. That’s correct; yes. 

Mr. Ayres. Mr. Patterson? 

The CounseL. What should be the interest rate today, in you 
opinion, on a GI loan for this area? 

Mr. Menpon. Well, I would say if you had a GI interest rate today 
of 4% percent that GI loans would sell at par. Now, [ must make this 
observation along with that: There is a differential in rates between 
the west coast and the east coast. All of the money is in the East 
We bankers hate to admit that, but nevertheless most of the money 
is in the East, and it costs more to service a loan on the west coast 
than it does to service loans in the New York area, where most of the 
money is. 

The Counse.. If the rate were 4%, there would be no discount? 

Mr. Menpon. That is just my own opinion. 

The CounseL. Do you have any view of the appraisals, whether 
should be done by the VA or FHA? 

Mr. Mennpon. It seems to me they should be done all in on 
organization, the appraising, the inspecting, the setting of values, and 
everything else 

The Counse.. Would you favor one central housing agency fo: 
the Government; merging the VA with the FHA? 

Mr. Menpon. I| think you could have a VA program, insofar as 
the guaranties separate it, but as far as the inspections and all that 
sort of thing, and appraisals, it could very well be done by one agency 

Mr. Ayres. We heard last spring, just about a year ago, from thx 
lenders throughout the Middle West, that the interest rate should b: 
increased to 4%, and there wouldn’t be any discount, and there would 
be plenty of money available. I think it would be hard to sell Con- 
gress, on a further increase based on the experience we had on that 
However, and as has been brought out here this morning, the decision 
was made by the Secretary of the Treasury, and the VA. 

Mr. Menpon. The interest rate in those increased to 4% on VA 
loans was too little, too late. It came, I believe, in May, did it not’ 

Mr. Ayres. Yes. 

Mr. Menpon. The think had gone too far by that time; 6 months 
previously, the 4% would have been all right. 

Mr. Ayres. Mr. Edmondson? 
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\ir. EpMonpson. At the same time, the interest rate was increased, 
this discounting procedure was also legalized, which added a nice 
hunk of profit in the lending operation; you think that was too little 
ind too late, too? 

Mr. Menvon. I disagree with the discounting theory. I have never 
been in favor of it. 1 am not in favor of it today, and I think if 
you have an interest rate that is realistic today, you don’t have to 
have @ discount. 

Mr. Ayres. Thank you very much, Mr. Mendon. 


STATEMENT OF ROLLINS MacFADYEN, LOS ANGELES, CALIF., 
REPRESENTING THE 17TH DISTRICT OF THE AMERICAN LEGION, 
DEPARTMENT OF CALIFORNIA, AND THE NATIONAL ORGAN- 
IZATION 


Mr. Ayres. Please give your name, address, and under whose 
auspices you are appearing. 

Mr. MacFapyen. Rollins MacFadyen, room 509, 126 West Third. 
| am representing the 17th district of the American Legion, the 
Department of California, and the national organization, insofar as 
this hearing goes. 

Mr. Ayres. You have any comments that you would like to make 
regarding the GI program? 

Mr. MacFapyen. I am sorry I haven’t a statement. I knew 
nothing about my appearance here until the day before yesterday, 
and practically yesterday. But I have made a few notes, and I have 
a few statements to make; yes. 

I think it is pretty near time that we defined what we are talking 
about. Weare talking about merely 3% million veteran loans, on which 
there has been a loss ratio of eighty-five one-hundredths of 1 percent of 
that percentage, and there have been nearly one-half of those cured. 
| maintain that that is a pretty darn good investment, and no later 
than last August at our national convention in St. Louis, that was 
noted and made a part of our policy in our dealings, insofar as veterans 
housing legislation may go. 

I would think that point should be accentuated quite a bit; that the 
program itself is not one where the veteran is being given anything. 
| don’t mean to be corny about it, but by the sweat of his own brow, 
he is maxing this a good program. I would like to be thoroughly 
understood that, insofar as my own personal experience has gone— 
and I have represented veterans’ housing here practically since the 
program began, and have represented California at the national con- 
vention six times—that the great majority of contractors and the great 
majority of the finance people try to do and generally do the right 
thing. 

But, using your words, Mr. Chairman, that it sort of got out of 
hand, I think, is putting it mildly. But I would say the overall 
majority tried hard to do the right thing, and that the so-called rotten 
apple in the barrel has been primarily to blame for the excessive dis- 
counts which have been paid. I have no proof of any of those exces- 
sive discounts, but by reason of my long connection with the veterans’ 
housing program, J have become a sort of a father confessor to the 
finance people and to the contractors and to the veterans, and to all 
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concerned; and I am thoroughly convinced in my own mind that your 
words, that the discount situation is out of hand, is a very accurate 
statement. 

I have three suggestions that I would like to make. One of them is 
that another meeting of this committee, where more adequate prepara- 
tion is made, where more adequate notice is given—by “ preparation,’ 

I mean your staff coming here and being able to investigate in the 
field—-would be a very constructive thing. 

My second suggestion 

Mr. Ayres. Right at that point, so it will be in the record, M: 
MacFadyen, the way this committee operates, when we get com- 
plaints, we go in and determine whether or not there is any justifica- 
tion for those complaints, and I can assure you that, if there is a 
situation out here that is bad enough for a thorough investigation, 
that it will be held. 

Mr. MacFapyen. There is a situation out here in regard to the 
good name of the proper people in the business and the bad name of 

few that are creating the bad name. I would thoroughly recom- 
mend, and I will give you my complete support on, pointing out areas 
of investigation. 

I will go through these three suggestions first. I don’t know what 
powers your committee has, but I would suggest, if you have the 
power that you either request or take legal steps to obtain from the 
Federal loan bank and from the State building and loan commissioner 
a record of all GI loan tracts in the southern California area, and the 
financing involved in them and have them request the data from the 
various building and loan associations. I think that you would 


probably obtain some very constructive results to guide you in your 
thinking. 

Mr. Ayres. Then you mean insofar as the amount of discount on 
the loans? 

Mr. MacFapyen. Yes. 

Mr. AYREs. a costs? 


Mr. MacFapyen. Everything. I think you would obtain some 
very constructive information by this maneuver. 

Mr. Ayres. You stated before you have contact with a lot of 
people in the industry, both from the financing point of view and the 
construction point of view. What have you heard on the discounts? 

Mr. MacFapyen. Well, up until recently, when seemingly the 
availability of funds has been slightly easing, progressively over the 
last years the stories have been told me ranging from the figures that 
have been given here, a few points, on up to the highest I have heard 
of, where I was given any data at all, some 12 points. I would like 
to point out, in saying that, something that you touched on, and that 
is, @ point means $100. I think, in the final anaylsis, every one of 
those points at a hundred dollars comes out of some veteran eventually. 

The third recommendation would be to have Congress—and this 
is a Legion policy that was passed at St. Louis—for Congress in some 
manner or means to make it a mandate of the Veterans’ Administra- 
tion to concern itself with the protection of the veteran when, as, 
and if, he arrives at a place where he is in difficulty over the purchase 
of his house. Out of the air, I can illustrate that point very graphi- 
cally by one case, where just plain bullying on my part, using my 
organization, I was able to straighten out a veteran. His name 
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happens to be David Greenbaum. He is the son of a lifelong friend 
of mine. He bought a VA home; the VA home itself was highly 
satisfactory; he was very pleased with it. However, the cesspool 
was no good, period. He complained to the VA before he came to 
me and was told there that they had no power to compel the proper 
repair and/or reinstallation of the cesspool. 

However, they did prevail upon the contractor to come out, and 
he repaired the cesspool simply by cutting off the bottom third of it. 
In another few months, it was just as bad. About 65, 75 days ago, 
the cesspool got to the place where actually the mate rial was coming 
ip into the lawn, and still the veteran was told that he would have to 
row his own boat, that even though all of the building of the building 
was completely out of his hands, after he was in it, paying for it, he 
had to row his own boat. 

The American Legion stepped into the problem, and I am happy 
to say that the contractor has installed a brand new cesspool. 

Mr. Ayres. The VA brings pressure to bear if a contractor doesn’t 
live up to things that- 

Mr. MacFapyen. They are unable— 

Mr. Ayres. They won’t give him any more loans. 

Mr. MacFapyen. They are unable to bring any more pressure 
outside of incurring the displeasure of the VA, that is true. But 
[ would think it would be constructive if the VA could be legally 
mandated to take steps to carry out their pressure. That is what 
it took in this particular case. 

| would like to say one further thing that occurred to me as | 
heard the discussions. I started out to say, ‘‘What are we talking 
about?” I am talking about the good of the GI program. These 
figures are not accurate; I just remembered them out of my head. 
But the United States Savings & Loan League announced quite 
proudly—and I am not trying to speak in a nasty manner at all—that 
this year their overall earnings on a national basis had approached a 
quarter of a billion dollars, and that that had risen to that figure 
from an approximate $85 million back in the early forties. So I 
don’t think that the building and loan people have been too badly 
hurt. 

[ realize that here in the West they are farther from the source of 
actual capital and that the plain constructive facts of life are that 
there probably are several fees in between, bringing capital from the 
East and getting it out here. I still would like to reiterate, however, 
that every one of these points is $100 for some veteran to pay. 

Now, and I don’t mean this in a nasty manner, I would like to point 
out that the loan people are proud of the fact that they are for private 
enterprise. I would like further to point out that so is my organiza- 
tion. Private enterprise means private enterprise. And I point out 
that with FNMA and the 60-percent guaranty and other means, plus 
the fact that we have the record of payment on the part of veterans 
and that only 40 percent of the loan is actually concerned—lI don't 
think that the present loan program is a full private enterprise pro- 
gram, 

Mr. Ayres. The thing we are trying to get at here, as you know, 
Mr. Mac Fady en, today, is whether or not the discount practice in the 
State of California, particularly Los Angeles, is harming the veteran. 
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Mr. MacFapyen. Well, I don’t see how it could be otherwise 
Did you have a further part to your question? 

Mr. Ayres. No, but the testimony was brought out, that is th 
reason we have the builders in; we have heard their testimony; we 
have heard the lenders. Now, we have the people speaking for the 
veterans’ organization. 

Mr. Edmondson has a question. 

Mr. Epmonpson. Mr. MacFadyen, I would like to hear your 
comment on this proposal to gear the interest rate on the GI loans 
to the interest rate on Government bonds. 

Mr. MacFapyen. Well, that is a lot like asking, ‘How far is up?” 
Because there are various other factors concerned; for instance, the 
guaranties on the loans. I don’t see how, with the facts as given 
here—that practically all of the interest rate is absorbed by one 
manner of means or another, as a cost—how a further guaranty) 
would mean that the discount system would be less, because the loan 
people will say it cost them so much to do business; and if that is true 
it is also true that they must be able to make a profit. 

Mr. Epmonpson. Perhaps I didn’t make myself clear in the ques- 
tion. There has been a proposal here that the interest rate which 
is charged on the GI loan be pegged to the interest rate which is 
paid on your Government bonds. When your Government bond 
interest rate goes up, your interest rate on your GI loan would be 
adjusted accordingly. If it goes in the other direction, it would be 
adjusted downward. 

Mr. MacFapyen. If it were followed out and done just that way 
that would be the only fair way to do it. That would be private 
enterprise. 

I made a few more notes here. You asked about colored experience 
[ suggest you contact a contractor by the name of Jim Dandy, who 
has built quite a considerable number of houses for the colored peopl: 
in the Bakersfield area and farther up through the valley, and lh: 
has told me that the colored veteran and the colored purchaser is 
equal to any of the other loans, if handled properly and with under- 
standing. 

I would like to sort of throw a little hatchet in this thing, mostly 
for their own good. It might be on the basis of a father whaling his 
young son and saying it hurts him more than it does the son. But 
the finance industry, I don’t think, for its own good, has wholly at all 
times faced the facts of life. They admit that they are a sacred cow 
because they are finance. They are the ones who are actually re- 
sponsible for a program going over or not. If they drag their feet 
it is not going to go over, and particularly in the President’s new 
program, I would say that that is the one weakness in the program 
at the present time; for all practical purposes, all the control over it 
and authority over it by reason of they will or will not make loans, is 
in their hands. But there is no commensurate responsibility assumed 
on their part. They areas much a part of the building industry inso- 
far as they are in the building industry as a carpenter who is building 
a house, but they use other building rules. They rely on the Govern- 
ment agencies for their building and loan specifications and they don't, 
I think, assume a commensurate responsibility. 

I have two or three more little notes here. I might say that you 
might look into the excessive discounts and the possible covering up 
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them in the cost of the land. In my opinion, that has risen in- 
rdinately farther than it could be justified, since the housing program 
has taken place. 

Answering another one of the questions, as to why a veterans’ home 
that cost $10,000 is later worth $13,000, it might be that the added 
value is because it is a GI deal and therefore is a better buy. 

You have asked about the central bank. My organization, the 
American Legion, has declared itself for some form of that. Our 
State organization has made two declarations, one that some form of a 
central bank—and I know that the financial people here in this room 
will not agree with this—something that our organization gave birth 
to in 1950. The reason I am advancing that at this time is just 
simply the fact that every time you have one more agency in between 
the money and its disbursement by the building people, you have 
another discount. 

So insofar as the department of California goes, if it finally is evolved 
that some form of a central discount bank is it, then we would be for 
that. 

However, in 1950, we passed a resolution here that was finally 
passed for study at the national. ‘The first part of it has been accom- 
plished, and that was the modification of the Federal housing building 
requirements, and, No. 2—and I am submitting this as my own per- 
sonal recommendation to be looked into, I can give you names of some 
pretty high level people who are lawyers and who have allowed me to 

ise their names, say that they do approve of the idea—the possibilities 
of home financing by means of lending agencies rediscounting home 
mortgage papers through the Federal Reserve System in a manner to 
produce a possible 3% percent interest rate which would yield a com- 
posite profit to the lender of approximately 5% percent, and this would 
create an automatic secondary market. 

We would not have to go through the hooey, I was almost going to 
say, and maybe that is it, of having these loans resold to FNMA. 
It would all be Government anyway. 

Mr. Ayres. Mr. MacFadyen, I think you have made your position 
very clear there, and we do appreciate your being here. Maybe there 
will be some questions that will come up from the rest of the testimony, 
f you want to come e bac k Monday. 

Mr. MacFapyen. I will be gald to. I will be back Monday. 


STATEMENT OF LEO ANDREWS, COUNCIL COMMANDER, VET- 
ERANS OF FOREIGN WARS, DEPARTMENT OF CALIFORNIA, 
NORTH HOLLYWOOD, CALIF. 


Mr. Ayres. Please state your name, address, and affiliation. 

Mr. ANpREws. My name is Leo Andrews. I am the council com- 
mander of the Veterans of Foreign Wars, and I am representing the 
department of California here at this meeting. I live in North 
Hollywood. 

Mr. Ayres. You have a statement that you would like to make, or 
just comment in general? 

Mr. ANpREws. Just some comments in general. I wasn’t prepared 
for this, just like everybody else, it seems. This all came up in a 
hurry. 
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Mr. Ayres. The Washington offices of the service organization 
were advised 2 weeks prior to this hearing. 

Mr. Anprews. The first thing I have observed here today and 
listened to, which strikes me as irony, is that when we went through 
the arguments just some time ago about raising the rates from 4 
percent to 4% percent, we felt then that the percentage rates involved 
weren’t going to influence the building of GI housing in this area or in 
the couatry, as far as that is concerned, because the builders, as far as 
the 4 percent, and the lending institutions, were concerned, weren't 
interested in a 4-percent loan, except possibly the larger insurance 
companies. But the small lenders, to them, 4 percent was not enough 
money for them to invest their money in, so they naturally didn’t 
put their capital into that field, except as, shall we say, a gesture or 
something of that nature. 

We fought against the 4 percent rate then, and it was raised up to 
4% percent. That has proved on the same basis as 4, and 5 or 6 
percent would do. 

Mr. Ayres. Well, that is true in this particular locality, but we 
find in some areas—— 

Mr. Anprews. Sir, I have to speak for California. 

Mr. Ayres. Surely. 

Mr. Anprews. That is what we are interested in. 

_ Mr. Ayres. But I didn’t want the inference left that every situation 
was as bad as it is here in California. Right at that point, we haven't 
had—and maybe you can help clarify that—we haven’t had any 
complaints from veterans in California saying that they couldn't 
get a loan. Their complaint has been that they got a loan but they 
didn’t know how much more they paid than they should have for the 
house. 

Mr. AnpRews. Well, I live in a GI house. Of course, I have a 
problem of $1,200 downpayment, and my payments right now run me 
$64 a month. When I entered into the contract, I understood that | 
would pay the $1,200, which I paid willingly. One of the things that 
bothered me personally was the fact that within the last 4 months my 
assessment went up 5 dollars. This is after a 3-year contract. | 
entered into a contract in which I was paying $59 and some odd cents 
a month, and my payments now are $64 a month. I understand that 
the reason for the rise in payments is that the taxes involved weren't 
covered at the time, but I think it was unfair that I should be placed 
with that raise three years later. 

Somebody in the appraisals should have made an allowance for a 
greater tax deduction from the amount I was paying, rather than 
have it raised on me. I am not alone in this particular case, because 
everybody else in my tract is faced with the same thing. 

Mr. Ayres. Are we right in assuming, Mr. Andrews, that there 
isn’t any difficulty in getting a home if you are a veteran in the 
California area? 

Mr. Anprews. I| would say that that isn’t quite all true, if we are 
going to speak about races, if we are going into racial discrimination. 

It is a fact that there are quite a number of areas where a member 
of other than a Caucasian race cannot find a lender; neither will the 
builder let himself get out on a hook to sell this particular home to 
that veteran, because he is not of the Caucasian or so-called proper 
race. 


wv, 
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Mr. Ayres. Then the demand here is for housing for those who 
fall in the minority group classification? 

Mr. Anprews. Very definitely. I personally faced no problem. 
| am sure that most of the veterans involved under my circumstances 
would face no problem. But the people of the minority races definitely 
face a problem out here. They are not being placed in suitable or, 
shall we say, locations in which they would like to be placed. They 
are being shuffled to areas that are the last resort or the last bounds. 

Mr. Ayres. Don’t you think this is a little besides the subject, 
but since you gentlemen in the veterans’ organizations are always 
taking positions, with the country, particularly your organization, 
| understand, has had some fun up in the eastern part of the countr V. 

Mr. ANprREws. Would you want to talk about it? 

Mr. Ayres. No, not here. Don’t you think that when we have a 
situation where men are called into duty and are under gunfire, like 
Ed and I were in Congress the other day, and get shot up, and then 
come back and are denied the rights that are provided for them by 
law because they happen to be of the wrong color, don’t you think 
that gives our enemies a lot of ammunition? 

Mr. ANprews. C ertainly. We have an awful lot of room for im- 
provement. I don’t know just how you are going to straighten this 
problem out. 

Mr. Ayres. We don’t have the answer to it by any means. 

Mr. Anprews. I don’t have the answer, if that is what you are 
getting at. Butitis true and it existshere. I don’t know just exactly 
what the answer is, as far as lending ourselves to, shall we say, propa- 
ganda from the foreign angles; we certainly do any time we discrimi- 
nate against any of the races or religions or anything like that. I 
think it is very improper, and I think the time is coming now, in view 
of the fact that the discrimination between races is, shall we say, by 
a slow process of education, by slow pressures, coming to a point where 
people are beginning to accept things—I think it is time that the 
financial institutions and the builders and the rest of them make a 
little bow in that direction. 

I could put it a little stronger, but I would suggest to them that 
they do start moving in that direction, and recognize them as indi- 
vidual citizens. 

Mr. Epmonpson. I just wondered, Commander, if you couldn’t 
say though, with fairness, that a large portion of that problem is an 
economic problem, in that these minority groups in your area and in 
most areas that I have come in contact with, are in such a low-income 
classification that there is a lag for that reason, aside and apart from 
the minority angle, that acts to a very considerable extent for the 
absence of your housing programs for them? 

Mr. Anprews. I could answer that for you by using an example. 
We have a village here which was a temporary housing program set 
up by the city for veterans. Itisin Nissen huts, which aren’t the best 
houses in the world, but in this particular village there were people of 
all races and all colors and creeds. I know personally there were 
quite a number of them who were doing very well financially. Then 
the time came when the city decided to close Roger Young Village, 
and these people were to be evicted from their homes. A number of 
them had gained employment out in the North Hollywood aircraft 

plants, and their income was very substantial. They could have very 
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easily bought a GI house, as easily as I could have, and they would 
have been able to maintain their payments. Yet they were pressed 
for a place to live. Instead of moving into a near area, near where 
their place of employment was, they had to move way out into a 
certain small restricted area, if they wanted to live in the valley 

Now, that was a very unfortunate thing, because those peopl: 
weren't in the same category as you are talking about. There is 
number of them, it is true, generally speaking, that are not of means 

Mr. Epmonpson. There isn’t as much money in building houses 
from the builder’s or lender’s standpoint, building houses for them as 
there is for other groups, in a majority of instances; don’t you think 
that would be true? 

Mr. ANDReEws. I agree, but the Government is at fault there. | 
would like to use a comparison of the State loan setup we have her 
in comparison with the Government. The State guarantees 1(0 
percent and, therefore, they only pay a 3 percent interest. 

Mr. Epmonpson. Incidentally, I think the State of California, in 
my books, rates a terrific amount of credit for their program in that 
field. I wouldn’t be surprised but what your veterans’ organizations 
had a lot to do with it. 

Mr. Anprews. Shall we, with modesty, take credit? 

But what I am driving at is, if you really are interested in building 
or making a real housing program all over the country, you could us: 
as a model the California model. I don’t want to take any of the fre: 
enterprise benefits away from the savings and loan institutions 
and things of that kind, but inasmuch as they have not put out th 
proper amounts of money, allegedly—shall we come back into th 
subject at hand, about these discounts and things like that—without 
all of these small emoluments which are big to the veteran—to the 
finance company it doesn’t matter whether it is one, two, three, four 
of five hundred dollars; it doesn’t mean anything to the company 
but it does to the individual—since they haven’t, without these extra 
inducements, been willing to go ahead and build these houses and lend 
money for these houses, I would say that if the Federal Government 
would investigate the model set up by the State of California, you 
would have a tremendous building program in this country, and th 
building industries would be in a very, very good condition by now. 

I think that actually would be your answer. 

Mr. Ayres. Are you of the opinion that the veteran absorbs th 
discount, or do you think the builder, out of the generosity of his 
heart, is happy to? 

Mr. Anprews. I think we have to face facts. The veteran pays fo! 
everything. Sometimes the builder might get nicked himself if b 
were caught like he was between the 4 and the 4% percent. But 
outside of those particular times, which are very unusual—maybe | 
shouldn’t have said ‘‘unusual’’—but outside of times like that, th 
only one who pays is the purchaser, and that is the veteran in this 
case. 

We resent very much paying all of the intervening fees that go on 
toward building our houses. 

I would like to add something else about why a veteran’s house 
increases in value. It is a very simple thing. I myself have spent 
over $1,200 in improvements around my house. All of these improve- 
ments do not come with the GI home. There is a limited amount o! 
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sidewalks you can get, a limited amount of walls; there is a limited 
amount of everything. 

| will say this, though: The homes were very good, of recent years. 
Earlier in the program, the homes were very, very bad. 

[ will answer another question which brings me around to the idea 
of appraisals. I have no argument with the Veterans’ Administration 
here, for one simple reason: They don’t have the personnel. I think 
their appraisals and inspections of houses could be better in sites 
where the houses are selected, than they are now. But because of the 
smallness of their personnel, they can’t do an effective job. I have 
in mind, in my particular area, the United States Government engi- 
neers O. K.’d the area for GI housing. The houses were built, and we 
all have cesspools. There is a number of houses in that particular 
tract that the cesspools have been reacting for the last 3% years; 
after the first year of coverage by the contractor, the veteran himself 
has been carrying the load. And that I think might have been pre- 
vented, or the law be made so that the Veterans’ Administration, as 
\ir. MacFadyen pointed out, would have some enforcement powers 
to see that, should something like this come up, there would be a cer- 
tain amount of responsibility. 

Mr. Ayres. I think you have a good point there, and it could be 
covered by a warranty on cesspools for any home built off a regular 
sewer system. There have been considerable complaints from all 
over the country on that, and wells. 

Mr. Anprews. I understand in some areas the ground areas are 
caving in because of the mining underneath it. I am sure that 
examples like that should be dominant in our minds, that these things 
can happen. I also believe that the lending institution has the 
responsibility there. 

Here is the thing: If a lending institution is going to buy this 
contract, after all, they are going to receive a very handsome reward 
for that contract. Let’s face it. They are not doing it because they 
like us. 

Mr. Ayres. That is their business. 

Mr. Anprews. Thatisright. When they assume the responsibility 
of the contract, I would like to tie in the financing with some responsi- 
bility to the area of where the financing originates for or from; in other 
words, between the builder and the finance company and the veteran. 

Incidentally, I want the VA as an individual agency. We don’t 
want any other interference because we know, unless it stays under the 
VA, our problems are not going to receive the sympathy that they 
should. Therefore, we want to keep it that way. I think that the 
law should be made in some manner to make an area of responsibility 
between the finance companies, the builder, and the purchaser; | 
think it is feasible, because I think that it would do this: 

In a lot of those phony discount deals, the individual involved 
isn’t the least bit interested as to what is happening to whom. There- 
fore, I think if we made a certain area of responsibility, which will 
make a lot of them reluctant, but I think it would in the long run 
make for better understanding all the way around between the 
veteran, the lender, and everybody else. 

Mr. Epmonpson. Just one more question, Commander: How do 
you stand on this proposal to peg the interest rate to the interest rate 
on Government bonds? 
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Mr. AnpREws. I tried to make myself clear on that. I don’t think 
the interest rate on veterans’ housing has anything to do with Gov- 
ernment bonds. It shouldn’t have. That is why I recommend that 
California system for building houses for veterans. 

Mr. Epmonpson. California’s program is a direct-loan program? 

Mr. Anprews. That is correct. 

Mr. Epmonpson. The State holds its bonds and pledges its credit? 

Mr. AnpReEws. Yes, sir. 

Mr. Epmonpson. On the program? 

Mr. Anprews. That is right. We will have bond issues every so 
often, at which time the people O. K. the bond issues by the State, 
and the State then, in turn, guarantees 100 percent. They have been 
very effectively functioning on a 3-percent basis for years and years 
and years, at a very small monthly payment, and that actually is the 
crux. 

Mr. Epmonpsow. Is that self-financing or is any proposition neces- 
sary to staff it and to assist in carrying on the program? 

Mr. ANprews. Let me answer it this way: The State of California 
it has never cost a dime. As a matter of fact, we have made money 
on this plan. I think that actually should be the area, as far as 
lending is concerned. I believe our problem is building more homes 
If we are going to, let’s use the means that we have. They are 
practical means. I don’t want to take anything away from the 
finance companies, but if they are not willing to put up the money, 
I can’t see any other way but for the Federal Government to act as a 
lending agency. 

Mr. Ayres. On the staffing of the Veterans’ Administration, of 
course, your appraisal end of it is all on a fee basis? 

Mr. AnprEws. Yes. We have no objection to paying regular fees. 
I believe there is a gentleman here whom you should ask about that, 
as he has some very substantial knowledge of discounts, and that is 
Mr. Rule. 

Mr. Ayres. Perhaps he can arrange to be here Monday. 

Mr. Anprews. He is from up at Fresno. 

Mr. Ayres. Well, we would like to talk to him. 

Thank you very much, Mr. Andrews. 

Mr. Anprews. Thank you very much. It has been a pleasure. 

Mr. Ayres. We will have a short recess. 

(Recess taken.) 


STATEMENT OF JERRY B. RISELEY, ATTORNEY AT LAW, NORTH 
HOLLYWOOD, CALIF., REPRESENTING THE DISABLED AMERI- 
CAN VETERANS 


Mr. Ayres. Mr. Riseley, will you tell the committee your full name 
and address and affiliation? 

Mr. Risexey. Jerry B. Riseley, 12048 Ventura Boulevard, North 
Hollywood, Calif. I have been asked by the national service head- 
quarters of the Disabled American Veterans to represent them at this 
hearing. 

I have a prepared statement here, if it please the committee. 

I am a practicing attorney in North Hollywood and admitted to 
practice before the United States Supreme Court, and I am a member 
of the DAV and other major veterans’ organizations. 
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The DAV is desirous of helping your committee in every way. We 
DAV’s are not experts on the intricacies of money and banking, and 
none of the proposals which the representatives of the DAV might 
make to you today are being offered as solutions to the problem. The 
best we can give you is the facts as they appear to us. 

Perhaps at the outset it might be wise to state that the best sum- 
mary of the current situation, is a summary made by Mr. Leon Alex- 
ander to me in a telephone conversation when I was interviewing him 
about the work this committee is doing here today. At the time I 
made notes the best I could. 

I had thought that Mr. Alexander would be here today, and give 
you as good an outline of the situation as he gave me. However, 
since he is not, I think much can be accomplished by presenting a sum- 
mary of his statements on the situation, not as hearsay, but rather as 
as an offer of proof or an opening statement. 

And, with the committee’s permission, I will read from a summary 
[| have made of Mr. Alexander’s comments, because they impressed 
me as comments made by one who was intimately connected with the 
field, and your committee can use them as a guide to what might be 
expected to be brought out by direct evidence in the event it appears 
that further hearings are required. 

This is a summary of statement made to Jerry B. Riseley on March 
1, 1954, by Leon Alexander, Aldon Construction Co., 9838 East 
Belmont, Bellflower, Calif. 


Mr. Alexander stated that he was house counsel for the Aldon Construction 
Co. and for all of the Aldon corporations, including the mortgage company 
owned by the Aldon group, of which Mr. David Northbridge is president. 

Aldon does its own financing. It is advantageous to use GI loans because it 
enables a lower downpayment and in fact allows no-downpayment loans. The 
buyer has a lower equity and also pays a lower interest rate. Current non-GI 
commercial rates vary from 5 percent, which is considered low, to 6 to 6% percent, 
which is considered typical; and they may be even higher. 

One of the things which is a problem is the location of the bank or lending 
nstitution making the loan. If the institution is near where the home financed 
s located, it can handle its own collections. If it is far away, it must pay a local 
lender one-half of 1 percent of the total amount collected. 

Banks other than the savings institutions—that is, other than savings banks, 
savings and loan associations, and insurance companies—refuse a GI loan unless 
paid a substantial fee. Under the new regulations the veteran is allowed to pay 
a fee of 1 percent; that is not enough considering the reasonable cost factor 
involved in making a loan. 

Banks also insist that they receive a noticeable downpayment. 

Running through the whole problem is the time sequence, which is very im- 
portant. The VA commitment in advance of sale is conditioned upon the 
veteran’s qualifying and upon the house itself qualifying, so there is 6 weeks to 
8 weeks between the time when the deed to the veteran is recorded and the 
veteran actually receives his house and the time when the GI guaranty is issued. 

There are, you might say, actually two lenders directly involved. There are 
other lenders, too, but they will be mentioned later. 

There is the originating or primary lender who makes the loan to the veteran 
and hangs onto the loan until the loan is guaranteed and then sells the loan. 

There is the secondary lender who buys a loan made and guaranteed. Banks 
do this. They do not buy them at face but the discount varies. The Wall 
Street Journal (apparently the west coast edition) for February 27, 1954, carried 
an ad by one Fleming, of San Bernardino, Calif., indicating that he would buy 
GI guaranteed loans at discounts varying from 3% to 7 percent. And this is 
typical of the medium range of discounts. It is not a bad price to pay. It might 
go higher, and in some cases to 9 or 10 percent. This comes out of the builder’s 
profit. 

It works this way. In July of 1953 there was an amendment to GI loan 
regulations which provided in effect that nothing shall prohibit the originating 
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lender from charging back the total amount of discounts (incurred by the origi- 
nating lender in selling his loan to a secondary lender) to the builder. That is t 
say, the builder is charged by the primary lender for the amount it costs the 
primary lender to sell the loan. This is provided for in a contract between th 
primary lender and the builder, which type of contract is perfectly legal under 
the existing regulations. The primary lender profits in this way: It has alread, 
entered into an arrangement with a secondary lender, under which the secondary 
lender commits itself to buy the mortgages at say 96 percent of their face fron 
the primary lender and also agrees that it will hire the primary lender to servic« 
the loans at one-half of 1 percent of the amounts collected. During the period 
that the primary lender has the loan it collects the interest on them, and after it 
has sold them it still collects one-half of 1 percent of the amounts paid on them 

Now, on all the loans, there is a brokerage fee of one-half of 1 percent. 

Last July the VA regulations were also changed to require the originating lender 
to report to the VA all of the loans which he sold at a discount and also report th¢ 
amount of the discount and the amount of discounts charged back to the builder 

Prior to July 1953 this charging back of the discounts to the builder was illegal! 
So, prior to the change in the regulations allowing the discounts to be charged 
back to the builder, the originating lender, when he sold his loans at a discount 
sometimes took a loss. Sometimes the loss was real. Sometimes it was only 
fictitious. One of the subterfuges was for the originating lender to sell land t 
the builder, taking a downpayment equal to the amount the originating lender was 
going to lose in discounting, that is to say, in disposing of the loans made on houses 
the builder was building, the balance being reflected by a first-trust deed. Th. 
builder arranged to allow the balance to go into default so that the primary lender 
got his land back and the builder forfeited his fictitious equity—the amount of 
his downpayment—to the lender. 

Prior to July 1953 there was also another method used which was legal. This 
was the repurchase agreement. Under it the builder agreed with the primary 
lender that, if the primary lender could not resell the loans at face, the builder 
would buy them back at face from the primary lender. To show his good fait! 
the builder deposited an amount equal to 5 percent of the loan with the primar) 
lender. When the time came for the builder to buy back the loan, he would refuse 
to do so, and thus he would forfeit his deposit; the lender could then sell the loa 
to a secondary lender at a discount up to 5 percent, and the result was the same as 
if he had received the full face value for it. 

Then there is the warehousing problem. Often the primary lender will borrow 
from a so-called warehousing lender in order to get the money with which to make 
the primary GI loan, and it will pay off the warehousing lender when it raceives 
the money from the secondary lender upon the sale of the loan. The rate of in- 
terest taken by the warehousing lender is usually the same rate of interest as the 
GI loan, 442 percent. 

The commercial banks—that is to say, such institutions as the California 
Bank, Chase National Bank, and Irving Trust Co.—are the warehousing lenders 
During the time an originating lender has a loan for which the originating lender 
has borrowed the money from a warehousing lender, he has to service that loan 
himself; no one pays him for it, so he actually loses money on it. 

There is another problem with the warehousing banks. When they make a loan 
to the originating lender at 4)2 percent, they make the originating lender promise 
that he will keep the money at least 90 days, and sometimes 120 days. Never 
less. 

In other words, the originating lender wants to get rid of the loan as fast as he 
can because he is not making any money on it and will not commence to make 
any money on it until it is sold to the secondary.lender and the secondary lender 
commences to pay the originating lender for servicing the loan. 

On the other hand, when he does get rid of the loan fast, the warehousing lender 
exacts from him a penalty for paying off the loan anead of time. This amount 
paid by way of penalty for paying off the loan ahead of time is also a charge that 
the originating lender charges to the builder. . 

From the builder’s standpoint, there is another charge that the builder has to 
pay. That is for his construction loan. His costs on his construction loa 
typically run 2% percent of the ultimate GI loan, or actually, about 3 or 3} per- 
cent of the construction cost. 

All of these charges come to about 10 percent of the cost of the house to the 
veteran, and in theory they have to come out of the builder’s profit. In theory 
they are not passed on to the veterans 
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here just isn’t that much profit in building. Caught between the GI appraisal 

one side and the financing charges on the other, a builder has to cut corners 

Aldon has its own mortgage company, and it acts as a primary lender and sells 

mortgages in the East under an agreement where Aldon is hired to service the 

in so sold, and so they manage to recoup some of the discount from their servicing 

‘fits; and they also service loans for other people. 

Mr. Alexander said that one of the answers to the problem was to raise interest 
rates and to allow the interest rates to seek a more realistic level 

The threat of direct loans from the Government has been somewhat effective 

keeping the interest rates down 

\ so-called flexible interest rate would probably only fluctuate in an upward 

rection, because there is no assurance that banks would be satisfied with the in 

ased yield. If the banks could be trusted to demand only a ‘comparable’ rate 
nterest, raising the interest rate might be the solution 

Some of the States have laws which limit the geographic locations where loans 

ild be made, and the repeal of those laws might aid in keeping the discount rates 
lown. The situation now is that we are short of capital in southern California, 

1 we have to go to New York, which has plenty 

\pparently the inference Mr. Alexander wished to convey was.that if we had 

re competition by out-of-State capital, the discount rates would be forced down. 

That ends my quotes from Mr. Alexander. He was going to have 
Mr. David Northridge contact me, but that fell through. 

Now, I will start my own comments. 

In the investigation that I made, I also talked to Mr. Hewitt, who 
is an Officer of the Glendale Federal Savings & Loan Association was 
also interviewed. Again, by way of offer of proof, the statement was 
made to us that the builder under the present regulations absorbs dis- 
counts ranging from 4 to 8 percent. Mr. Hewitt thought that in the 

geregate the prices could be lowered 5 to 8 percent if the interest rate 
were raised to the prevailing market. 

Now to summarize: 

When your committee has finished its investigation, and after it 

as heard from the Veterans’ Administration on the discounts actually 

reported by the originating lender, it is going to find that there is 

ictually up to 10 percent in hidden finance charges in every GI house. 
Since these houses are mainly being sold in tracts, side by side with 
houses sold on ordinary loans, it logic ally follows that all of the houses 
in that tract, those sold to nonveterans as well as those sold to veterans, 
have that 10 percent hidden in their selling prices. 

To break it down: 2% percent of the cost is the construction loan. 
One percent of the cost is the commission allowed to be paid by the 
eteran. Three and a half to seven percent or higher—I think we 
had the testimony it was up to 12 percent this morning—is the dis- 
count between the originating and secondary lender. You add to 
that a fourth of 1 percent paid to an agent, and a half of 1 percent 
brokerage between the primary and secondary lender, and add to that 
he penalties for paying off that loan ahead of time, and you total it 
and it is certain to total between 7 and 10 percent, and more likely 
higher than lower. 

Your committee knows that these charges do not all appear on the 
veteran’s escrow statement when he gets it after buying his house. 
After all, this GI loan program has been running quite a while, and all 
he niceties have been developed to a fine point to spare the veteran’s 

elings. He might rightly feel quite disturbed if he realized that in 
addition to his 4% percent interest, and the 1 percent brokerage fee 
which he knows about, he was also paying an additional 8 or 9 percent. 





3924 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


So you do not see any veterans here with escrow papers, because 
the things you want to know will not be found there. They will be 
found in the books and records of the lenders and the builders, and in 
their reports to the VA. 

In that respect, I might say that Mr. Alexander indicated to me 
that he would furnish the printed contract forms used in these various 
agreements that Aldon enters into in the conduct of its business, and 
should your committee find it necessary to conduct further hearing, 
I am certain that those would be most helpful to vou. 

Now, to get down to the problem from the veteran’s point of view 
You have heard it suggested that a raise in interest rate is the solution 
That ought to be considered quite seriously before it is decided on 
It might be a case of the remedy being worse than the disease. For 
instance, and we DAV’s are not actuaries, but an increase of interest 
rate of 1 percent on a 25-year $10,000 loan will figure to the veteran 
paying something like $1,250 extra in the long run, that is, on a 4% 
percent he will pay about $5,625 interest; on a 5% percent, he will 
end up paying about $6,875 interest. 

So you can see that the 1 percent raise amounts to more than 10 
percent of the loan. And if 10 percent of the loan is the evil we are 
fighting against, we don’t want a greater evil substituted. Admittedly, 
that method of computation does not take into consideration 
the present value of the veteran’s interest dollar, but that is a matter 
to be worked out by the actuaries. 

Now we see that the greatest part of these hidden financing charges 
are in the discount charges between the originating and secondary 
lender. That is where the greatest part of the problem lies. And 
that being so, it seems to us that a direct approach taken to that item 
would be best. Whatever approach is taken should be one which does 
the least disservice to the existing procedures which have been set up 

Everybody is familiar with how they work. The problem of the 
veteran’s eligibility being established, the problem of the GI appraisal 
and kindred procedures are probably now set up to work just about 
as well as they could be so long as we use human beings to administer 
them. From our veterans, we haven’t had any recent criticism about 
the way the VA is doing its job in that respect; 4 or 5 years ago before 
it got running smoothly perhaps, but not now. 

So, if we can go to this biggest problem, and leave everything else 
pretty much as it is, we will do the least violence to the existing setup. 
The veteran has found that, from his standpoint, every time the 
existing setup on a veteran’s benefit is changed, it takes time for the 
people at the Veterans’ Administration to learn how to work it, and 
mistakes are being made, and these mistakes usually hurt the veteran 
most of all. 

They have a saying in the Navy, I understand, “Keep your finger 
on your number.” Among the DAV’s, we have a saying, ‘Don’t 
do anything to disturb your file. If you write a letter, somebody 
might lose your file before it is answered.” That-is intended to be 
a compliment to the Veterans’ Association; they have got things 
running smoothly, and I think all veterans will agree that they'd 
just as soon not have it disturbed too greatly now. 

Getting to the main problem. That is the discount. And the black 
fox in the pile seems to be the secondary lender. In California, most 
of the secondary lenders are New York firms. In other words, firms 
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which have rushed their money in here to ease our shortage of capital. 
[ think we are all grateful for it. If there weren’t any secondary 
lenders, there probably wouldn’t be any GI homes available, or if 
so, only a few. 

However, the secondary lender, like many of us, would like 
make as much money on his business as he can. 

Competition is a fine thing. Now: We have an existing Federal 
Home Loan Bank System. It is sold. It has money, and your com- 
mittee and the committee on banking and housing is more familiar 
with the ways that money gets into the Federal Home Loan Bank 
System than we DAV’s are. 

You are also familiar with the way it has grown from a small start 
into an affair involving billions, with little direct cost, in proportion, 
to the taxpayer. In a nutshell: If some way were devised for the 
various Federal home-loan banks to step into the picture just where 
the secondary lender steps in today, the Federal home-loan banks 
could probably do it and cut out the biggest part of these hidden 
financing charges. Not all of them. Some of them are necessary 
and will always be with us. 

In other words, if the Federal home-loan bank could buy these 
loans from the originating lender at, say, a 1 percent discount, and 
then hire the originating lender to collect them, that would leave the 
setup much the same as it is today, otherwise. You might even 
adjust it to the point where the black fox, the secondary lender, would 
be in the market bidding for those loans and offering a better deal 
than the Federal home-loan bank. 

Now, to keep the originating lender from making bad loans, it 
would be necessary that the sale to the home-loan bank be with 
recourse, that is, that the originating lender would have the respon- 
sibility if a loan went bad past the guaranty. But, since, in that 
instance, the originating lender is at the outset aware of the fact that 
his profit on the transaction is going to depend upon the ease with 
which collection can be made, it will encourage him to make good 
loans as much as the knowledge that he is going to have to pay for 
any that go bad. 

I talked this scheme over with Bill Streeten of Home Savings & 
Loan Association to see what someone experienced in the field would 
think of a DAV’s ideas on money, banking, and high finance. He 
said that he thought it would certainly stimulate the business of the 
smaller savings and loan associations, and of the building industry in 
general. 

He further said that a little stimulation would not hurt either of 
them. Now, in that respect, there has been a matter brought up 
here that I would like to interpose regarding at this point, and that 
is the problem of minority housing. The veteran who is entitled to 
benefits is entitled to benefits, regardless, and he is entitled to a GI 
house. 

We are very fortunate and very proud to have in Los Angeles the 
first colored savings and loan association that was ever started in the 
country. That is the Broadway Federal Savings & Loan Association, 
and it is doing just fine. 

Now, under this system, whether you use a central mortgage bank 
or whether you use your existing home loan bank setup, I prefer that, 
because it has been set up much longer, and that is going to encourage 
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these small associations, like the Broadway Federal, which has a com 
pletely colored board of directors. That association makes its loans 
without regard to race, color, or creed, and it makes them all over 
Los Angeles County. It is located down here on South Central, but 
it makes loans out in the valley. I am certain that it can make loans 
and would be just as willing to make loans to colored veterans out 
in the valley as it is to white veterans out in the valley. I think that 
is one solution to this problem. 

We have been very fortunate in Los Angeles County. People are 
living side by side in my own subdivision. I live out in Sun Valley 
When I moved there 10 years ago, it was pretty much like the rest of 
the vallev. We have gradually begun to integrate, and it hasn’t hurt 
us a bit, hasn’t hurt property values a bit. We have Japanese people 
on the street; we have people of Mexican descent; we have colored 
people throughout this large neighborhood area. We even have a 
colored schoolteacher, and nobody says a word about it. They take 
it as a matter of course. 

Now, cutting off of that suggestion and getting back here, this 
suggestion may indicate that the problem we are working with here 
today is one that is going to have to be considered by other committees 
as well as yours. But, personally, it seems to me to be the simplest 
one, the one easiest to fit into our existing regulations, and one that 
will benefit everybody all the way around, except perhaps the black 
fox, the secondary lender, and it may be he has been profiting a little 
highly at the expense of the veteran anyway. 

The DAV, I am sure, is not ready to advocate direct Government 
loans. From the veterans’ standpoint, that would disrupt the VA, 
and before it got to working smoothly, it might take as many years 
as it has taken to get the existing system working. 

Likewise, I am sure the DAV does not look kindly upon an in- 
crease in interest rate, whether it takes the form of a blanket increase, 
like the last one, or whether it takes the form of a so-called flexible 
interest rate, which will only flex upward. 

As we saw by my oversimplified illustration, maybe it would be 
cheaper to the veteran in the long run to leave him at the mercy of 
the black fox, than to allow some change which might mean a sub- 
stantial interest increase for him later on. 

In that respect, the Federal Savings & Loan Association has lately 
enforced a regulation allowing them to make late charges on pay- 
ments, and if a veteran is late a few days on, say, a $70 payment, they 
charge him $2 or $3 extra, which is a sight over the 4 or 4% percent of 
his loan. 

That is apparently what the savings and loan associations say it 
costs them to have that payment come in a few days late, and the 
veteran can himself borrow the money from the Bank of America for 
the same time for less than that, so sometimes lenders get overex- 
aggerated ideas of their costs. 

My point is that if the question of interest increase is to be left up 
to lenders, they are apt to exaggerate their costs just as much as they 
do on these late charges. 

Mr. Ayres. Mr. Riseley, do they invoke this last charge on other 
loans, as well as veterans’ loans? 

Mr. Risevey. I just have a veteran’s loan. 

Mr. Ayres. You were late? 
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Mr. Rise.ey. I was late. 

Mr. Ayres. It wasn’t because you didn’t have the money. Were 
you careless or did you forget it or what? 

Mr. Risevey. It is more convenient to pay it on the first, and mine 
comes due on the 20th. For a long time, I have been going along and 
paying it on the first rather than on the 20th. 

Mr. Ayres. Will you find out and drop us a note whether that is 
a policy on all loans? 

Mr. Risetey. Yes, I can do that. 

Mr. Ayres. I don’t think we can get into any position where we 
can say to the lenders, ‘‘Well, now, the veterans are a little bit absent- 
minded, and they like to pick out a date they enjoy paying on, so 
let them.” 

Mr. Risevey. I just used that as an illustration, to show that they 
overemphasize their inconvenience in their costs of doing business. 

Mr. Ayres. The thing I would like to know is whether that practice 
is just on GI loans or whether it is the policy of the bank if you are 
late. 

Mr. Risetey. Anybody who doesn’t pay his loan on time deserves 
to have to pay it, serves him right, even if it is me. 

There is one thing that I do want to bringout. I don’t know that it 
has been brought out here. That is this crying over the 4% percent 
interest rate. When our savings and loan associations are paying a 
}% percent return, how can they ever afford to do business? Well, 
they never bring out the fact that they are using vast resources of the 
Federal Home Loan Bank Board’s money or the Federal home loan 
bank’s money, and they can turn that money about three times a 
year. 

So, actually, on deposits, they can loan those deposits about three 
times during the year. So that is how they can pay 3% percent and 
still pay all the nice personnel they have down there to service it, and 
their rent and everything. I don’t think that has been brought out 
here. 

Mr. Ayres. I don’t believe you like bankers. 

Mr. Risevey. Yes, I like bankers. I have been connected with 
them. I gave a good plug for the Federal home loan bank and for 
the Broadway Federal Savings and Loan Association. 

Mr. Ayres. Well, you have spent a lot of time on your statement. 
It is very good. I will be perfectly honest with you; before I could 
a you too many questions on it, | would have to read it and digest 

, which I will do, and make contact with you. Thank you very 
much. 

Mr. Rise.ey. I want to thank you very much on behalf of the DAV 
for coming here to Los Angeles, gentlemen. 

The Counse-. I think the record should show, since reference has 
been made here to Mr. Alexander and to the Aldon Construction Co., 
that I talked with Mr. Alexander on the phone, and an invitation was 
extended to him or someone from Aldon to appear. Unfortunately,- 
he could not come because of previous commitments. But an invi- 
tation was given. 

Mr. Ayres. We had correspondence with Mr. Metz of Aldon 
Construction Co., in January, and I will insert this letter in the record 
at this point. 

(The material referred to is as follows:) 
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ALDON CONSTRUCTION Co., 
Bellflower, Calif., January 22, 195/ 
Congressman Witiiam H. AyYREgs, 
House Office Building, Washington, D. C 


Dear CONGRESSMAN Ayres: Although I have written you in the past with 
regard to various administrative regulations and new legislation, please let m 
remind you that we are builders and subdividers on the west coast and are prob- 
ably doing the largest volume in the developing of single-family residences for 
sale to veterans than any other builder in the country 

It has come to our attention that certain groups are going to request action to 
transfer the technical functions of the Veterans’ Administration appraisal and 
guaranty sections to the Federal Housing Administration appraisal and guaranty 
sections. In our opinion, this would be a tragic mistake resulting in tremendous 
confusion and the deprivation of many qualified veterans of homes that they can 
now purchase under existing regulations. 

The Federal Housing Administration, when created by the National Housing 
Act of 1934, was a long-range program including repair, alterations, and remode!] 
ing in addition to new construction, and since then has expanded to cover other 
aspects of housing on a long-term underwriting basis, the loans being secured b 
debentures. The Veterans’ Administration, however, was created for a special 
situation: To provide housing for the veterans of World War II and then for the 
veterans of the Korean war. The veteran’s guaranty has an entirely different 
philosophical concept than the FHA insurance. This different concept reflects 
itself in the method by which the appraisals and the guaranties are processed. 

The Veterans’ Administration has never usurped any of the prerogatives of the 
Federal Housing Administration, in fact has always accepted FHA field inspec- 
tions in place of their own. 

The Federal Housing Administration depends upon staff appraisers who, in the 
instance of the Los Angeles office, have been trained on the so-called grid appraisals 
based upon a long-term amortization which in no way satisfies the requirements 
under the Veterans’ Administration program for full replacement value. The 
Veterans’ Administration, on the other hand, not only uses its own appraisers 
but requires the use of a panel of independent appraisers who are paid a fee before 
an appraisal is made. In our experience, the VA appraisal, while far from being 
generous, is a much more realistic one than the practices of the FHA offices. 

Another factor to be considered is that there is an appraisal fee and an inspection 
fee which the Veterans’ Administration charges, while although a nominal figure 
on the per house basis would be a considerable cost to the Government if it covered 
the entire VA program. This cost of the appraisal and inspection is borne by 
the builder at no cost to either the Veterans’ Administration or the Government 
In addition to this, these houses are being inspected by highly qualified construc- 
tionmen who the Government would find impossible to hire at civil service wages, 
thus guaranteeing the veteran a better construction job than would be accom- 
plished under this consolidation idea. Furthermore, there would be confusion 
resulting from such a consolidation, especially with regard to the overloading of 
work of existing appraisers and inspectors now in the employ of the Government, 
that it would cause a tremendous bottleneck and time lag in the construction 
program for veterans for the next 2 vears. 

In addition to the problem of appraisals and inspections, the FHA has man) 
restrictive regulations in their underwriting practices (especially true in the Los 
Angeles office). This, in addition to the problem of appraisals, would prevent 
hundreds of thousands of qualified veterans in southern California from being 
able to obtain homes. 

In addition to the above-stated reasons, there are many administrative problems 
which I can envision as a result of any consolidation of appraisal and guaranty) 
functions. For example, for an organization like ours that only builds homes 
under the VA program, it is quite possible that there would be discrimination in 
the processing of tracts such as ours because we cannot provide the FHA with 
any insurance premiums. 

I, in no way, wish this letter to infer directly or indirectly any criticism of the 
Los Angeles Federal Housing Administration office whose record has been most 
satisfactory. I only wish to point out the inadvisability of the consolidation of 
any functions of these two agencies. It is my firm belief that they were created 
for 2 entirely different operations; they operate to satisfy 2 entirely different 
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yroblems; the fact that the 2 of them exist independently results in a check, one 
against the other; and that any such consolidation would result in unnecessary 
onfusion which would only hurt the veteran 


In conclusion, I wish to urge that you use vour good offices to prevent any such 
onsolidation 


Very truly yours, 
ALDON CONSTRUCTION Co. 
DoNaLp Metz. 
Mr. Ayres. Mr. Scriven? 
There are certain people who would like to make statements in 
behalf of their organizations. Mr. Sherman is here at the request of 
Congressman Hagen. 


STATEMENT OF FERRIS R. SHERMAN, SECRETARY AND EXECU- 


TIVE DIRECTOR, HOUSING AUTHORITY OF TULARE COUNTY, 
VISALIA, CALIF. 


Mr. SHERMAN. I am Ferris Sherman, the executive director of the 
Housing Authority of Tulare County; also 15th district past com- 
mander of the American Legion. My address is 221 East Center 
Street, Visalia, or Post Office Box 791, Visalia. 

Mr. Epmonpson. I would just like to express my personal appre- 
ciation of Congressman Hagen’s having obtained Mr. Sherman to 
have him come in and testify before us. Congressman Hagen is a 
member of the Veterans Affairs Committee of the House of Repre- 
séntatives, and doing a very fine and able job on that committee. 
We are certainly grateful to him for securing some witnesses to come 
in and help discuss this problem with us. 

Mr. Ayres. It is very nice of you to come down and appear. 

We also have requests from Congressman Utt, I believe it was; he 
has a representative here, as well as Congressman Hillings and 
Congressman Holt and Congressman Jackson. 

Mr. SHERMAN. The thing that I would like to talk about, it isn’t 
the interest rates and so forth that are being charged, because in the 
valley, which is Tulare County, I will speak of, we are able to get 
direct loans from the VA in San Francisco. It is the slowness in the 
operation to get the loan approved. 

I have several letters that I will give regarding actual loans that 
have been made in Visalia to the GI’s on a straight-loan basis. It 
takes about 6 months to actually handle the loan in the valley. 
They make their application; after their application is approved, and 
there is money available, they receive an eligibility certificate which 
gives them from 10 to 20 days—it varies in the two letters that we 
have; one was set up for 10 days; the other was set up for 20 days— 
if that could be changed to about 30 days, I believe it would help the 
veteran to pick out a better home. He gets his loan, and he hurries 
through it so that he can get the house that is available before the 
loan is canceled. 

Mr. Ayres. Mr. Sherman, how far from Los Angeles do you live? 

Mr. SHerMAN. It is about 200 miles, I think, that we came last 
night. 

Mr. Ayres. You won’t get a chance to hear the loan guaranty 
officer from San Francisco, Mr. Sarles, who is going to be down here 
Monday? 





3930 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Mr. SHerMAN. No. San Francisco is the office that processes th: 
loans in Tulare County. 

I have two letters for the record. 

There is one practice that is being done in Visalia. The GI will 
get his application for his loan, or turn in for an application. Then 
he will move into the house and he will pay rent on the house until 
the GI loan is approved by the Veterans’ Administration, and the 
money is in escrow. In the 2 cases we have here, 1 was $55 a month 
and he was making $100 a month payments. The balance was ap- 
plied to his original loan when the loan came through. So that is his 
downpayment, which is working out to very good satisfaction, becaus 
they certainly enjoyed it. It made it possible with the: builders and 
the real-estate men there to carry out the object of the loans. 

I also have a letter here from Al Blain, who is the president of th 
Realtor Board in Tulare County, and that is the suggestion he has 
if there could be a longer time given from the time they receive their 
approval until the deadline date, which, if it could be set up to about a 
month, I believe it would help everybody. 

Those are the two things that I brought in. 

The interest rates that we are hearing about today, and the dis- 
counts, they hold true just about the same in the valley as they do 
every place else on the tracts built. 

There is one other subject that I would like to discuss. I have 
been discussing it with Mr. Hagen in Washington, and he asked me if 
I would bring it up before your committee. I understand that Mr 
Hagen is planning on entering legislation back there which will correct 
this difficulty, or a change in the law. 

That is, under the housing authorities law of 1949, section 301; 
as after March 1, 1954, veterans will have to come from the 
substandard housing the same as anybody else, and the law before 
made it possible for the housing authorities to accept an application 
from a veteran without checking on the home cost. That would mean 
in the operation of the cost of a housing authority, on the home cost, 
to make sure that the veteran would qualify under the new law, why 
it would run from $10 to $15, which would be an added expense if 
a person had a lot of veterans which were moving into the permanent 
low-rent units in the community. 

I understand Mr. Hagen is going to take that up with the Members 
of Congress and try to get that changed, so it will include the Korean 
veterans as it does not now under the present law. 

Mr. Ayres. Thank you very much. It is very kind of you to give 
us the benefit of the information you have. 

Mr. Suerman. I want to thank you very much for making it possible 
for me to be here. Thank you. 

(The material referred to is as follows:) 

Visauia, Cauir., March 5, 195 


Mr. Ferris SHERMAN, 
Tulare County Housing Authority, 
Visalia, Calif. 

Dear Mr. SHeRMAN: In answer to your request on my views and experience 
in the matter of direct veteran loans, I am most happy to submit the following 
thoughts and ideas. 

It has been our experience that the time involved in obtaining the direct loan 
has been too lengthy. The time allowed after obtaining the loan in which to 
select a house and sign necessary papers has been much too short. 
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The reason for my thinking is that by rushing out and buying a house in the 
10-day period that is allowed, many veterans, for fear of losing their grant loan 
fail to take advantage of the best possible buy. 

With the time element being so long in obtaining the direct loan, no seller is 
willing to tie up his house on a basis contingent upon receiving aloan. Therefore, 
the veteran must apply, obtain his grant loan, then has only 10 days to locate and 
sign the papers necessary in obtaining a loan on that property. 

Sincerely, 
Au Buain, Realtor. 


VisaLia, CALIF. 


[ made my original application for a direct GI loan on January 26, 1953. 

On February 10, I received a letter stating that no application would be sent 

that time since there were no funds available. This letter stated that a loan 
iay be made in the future but that the Veterans’ Administration could not tell 
vhen they would have sufficient funds. 

On March 30, 1953, I received an application for loan. The letter issued with 
the application stated that I must return the application within 15 days or my 
ame would be dropped from the list of applicants. With the application I sent 
a certified check in the amount of $22 to pay the costs of a credit report, appraisal 
report, and any necessary compliance inspections. The credit rating was lost or 
misplaced and it was necessary that I arrange for another to get the application 
n process again at once. 

On April 6, I received a letter from the Veterans’ Administration stating that 
my application had been received. 

On April 9, I received additional correspondence stating that a statement of 
military service had to be executed. My original discharge papers had been 
nailed to the Veterans’ Administration on April 2, with my application for 
an 

On April 24, my original discharge papers were returned to me and my cer- 
ificate of eligibility was sent to the direct loan section to be connected to my 
application for loan. 

On April 30, I received additional correspondence from Veterans’ Administra- 
tion with regard to the purchase price of the house I was buying and the down- 
ayment necessary to be made on said house. Also, although I listed my salary 
ncome as $352 per month, I was asked for a copy of my 1952 income-tax return 
to substantiate the additional $75 per month I stated as additional income. 

On June 15, I received a letter from the Veterans’ Administration stating that 
my loan, in the amount of $10,000 had been approved. 

On July 13, the Tulare County Abstract Co. settled with me and mailed my 
opy of escrow. 


R. W. Harpy. 


P. S.—I took possession of my home on March 30, and paid $50 per month 
rent to the building contractor until July 13. 


To Whom It May Concern: 


The following is information pertinent to my application for a direct Federal 
veteran’s loan for the purchase of a home located in Visalia, Calif. 

This house was selected by me on July 1, 1953, and on July 6, 1953, I made a 
deposit of $175 with Buckman-Mitchell, Inc., of Visalia, the real estate firm 
vhich then had an exclusive listing on this tract. On this date the house was 
n the frame construction stage and I was told by the real-estate representative 
that occupancy could be had on September 1, 1953. 

On July 6, 1953, I signed a purchase agreement, wherewith I would make the 
required downpayment on September 1, and start processing an application for 
an FHA loan. There was a tentative FHA commitment of $8,750 on this home 
at that time. Between July 1 and August 1, I learned of the possibility of obtain- 
ng a direct Federal veteran’s loan. I sent a letter to Mr. John Hogan, Director 
f the Loan Guaranty Division of the Veterans’ Administration in San Francisco 
n August 6, 1953. 

On August 13, I had a form letter from Mr. Hogan stating that there was no 
money available at that time for such loans, but that my name would be placed 
on a list of applications until such time as the money would be available. At 
this time I learned from Mr. Clyde Pickeral, a local real-estate broker who now 
had the exclusive listing on the tract, that he also had corresponded with Mr 
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Hogan and was assured that 12 homes in the tract of 24 would probably qualify 
for direct veteran’s loan financing when money became available, and that 
money for this purpose probably would be forthcoming around January 1, 1954 
On the basis of the chance that this money would be available, prospective 
home buyers in this tract signed supplementary purchase agreements with Mr 
Pickeral, which permitted the purchasers to assume occupancy of the dwelling 
for a 4-month period on a rental basis of $1.50 per day. During this 4-month 
period, purchasers were to make payments at the rate of $100 per month, of which 
$55 per month was to apply to the downpayment when direct loans were mace 
availabie. Since my real-estate agent was still Buckman-Mitchell, I had to 
receive permission from Pickeral Realty to assume occupance on this basis 
Since there were a few finishing touches to be made by the builder on the home 
and since the supplementary agreement was binding upon the purchaser in this 
respect, I refused to sign any supplementary agreement until the house was 
finished to my satisfaction 
On September 1, 1953, I gave Buckman-Mitchell an additional deposit of $175 
and assumed occupancy of my house on September 12, 1953. Since then I have 
made payments of $45 per month to the Tulare County abstract division of the 
Security Title Insurance & Trust Co., who was handling escrow on this matter 
On September 16, I had a telephone conversation with Mr. Hogan in which | 
attempted to verify the time by which money would be available for a loan 
Mr. Hogan was noncommittal, but rather optimistic about my chances of securing 
a loan during the first week in January, and informed me that I could, at that 
time, obtain my loan-eligibility certificate and clear the way for loan securance 
when the money became available. On the date of the telephone conversation 
I submitted my original discharge papers requiring a loan-eligibility certificat 
and also submitted additional information as follows: 
1. The fact thet I had already assumed occupancy of the dwelling. 
2. Legal description and address of subject property. 
3. A complete resume of World War II service. 


Within 2 weeks, I received my eligibility certificate. On January 8, 1954, | 
received 2, form letter stating thet the funds were now available to make the loan 
if I would qualify. Enclosed with this letter were lozn application forms to be 
completed by me and submitted to the Veterans’ Administration office in Sar 
Francisco within 2, 20-day period. 

My finencial condition at this time consisted of some $900 in cash, assets of 
e.bout $2,100 end liabilities of $900. My annual selery is $5,268, and my wife’s 
salary is $3,250 annually It was pointed out on the application that my onl) 
liability amounting to some $900 would be liquideted by June 1954. 

This completed application was submitted to Mr. Hogan’s office on January 
27, 1954. Within 2 weeks there was evidence thet my loan epplication was 
being investigeted. During the lest week in February I received a letter from 
Mr. Hogan inquiring 2s to whether or not we intended to purchase a new auto- 
mobile within the near future, inasmuch as we cleimed only e $75 resale valu 
on our present automobile 

On February 27 my house wes appraised. 

I have received no further correspondence concerning the status of my loan 
application. 

Respectfully submitted 

Louis B. Muuaty, 
Visalia, Calif. 


STATEMENT OF BERT RULE, 15TH DISTRICT COMMANDER, 
AMERICAN LEGION, DEPARTMENT OF CALIFORNIA, EXETER, 
CALIF. 


Mr. Ruts. I am 15th district commander of the American Legion, 
Department of California. My address is 253 North B Street, Exeter, 
Calif. 

Mr. Ayres. You represent Mr. Utt? 

Mr. Rute. No, Mr. Hagen requested that I appear. 

Mr. Ayres. Proceed. 

Mr. Rute. We, in the valley, of course, being an agricultural 
valley, have problems that probably vary from the problems here in 





DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3933 


the metropolitan area. In Tulare County, it is impossible to get a 
VA loan through private financing, banks, or trust companies. And, 
as the gentleman preceding me inferred, we have to go to San Fran- 
cisco, and, in some cases, to Fresno. 

When I say it is impossible, that is just exactly what I mean. It is 
itterly impossible. The only thing that we have to go on in Tulare 
County, that I know of, is the California veterans’ program, which we 
are here today to recommend to this committee to study and make 
recommendations to your Congress to find a program to parallel this 
State program. We are quite proud of it here. Due to the fact it is 
a low-financing, low-interest program, it is workable here in the State 
through the bond issues. We feel it could be worked nationally, as 
well. 

We also, in my district, covering Tulare County and that part of 
Kern County lying north of the Tehachapi Mountains, are in favor of 
a larger guaranty by the Government on the loans. As I believe 
Mr. Jones stated this morning, we feel that that figure of 90 percent, 
approximately 90 percent, would be feasible and workable. 

We also feel that, as another gentleman stated this morning, and as 
the representative from the DAV stated, there is too much paper 
being sold and too many hands holding these particular papers, the 
cost passing down to the veterans themselves. We would like to 
thank this committee, from our district, for the opportunity to appear 
before you. 

Mr. Ayres. We thank you, Mr. Rule, for coming down. 


STATEMENT OF W. F. CROTTY, SANTA ANA, CALIF. 


Mr. Crorry. My name is W. F. Crotty, 117 North French Street, 
Santa Ana. 

We operate in Orange County. We build from 40 to 50 houses in a 
group. We sell about 25 percent of each group conventional, and the 
balance, 75 pereent, is sold to GI’s. In our opinion, there is no rela- 
tion between the values set on the house and discounts paid on loans. 
| don’t think any appraiser takes into consideration that the loan on 
the house is going to be discounted. That is a matter of negotiation 
by the builder himself. We find that some financial institutions 
there are several different types—some want conservative loans, some 
want discounts. We try to appeal to the conservative lender and give 
him a good loan. We have never had to discount our loans anything 
like what is being said here today. Furthermore, we don’t intend to. 
| think we would quit before we would do that. 

Mr. Ayres. You don’t have the margin of profit to play with? 

Mr. Crorry. No; we think we could do other things more profitably. 
There is no difference in getting the loan than buying your lumber 
or any other material. Some builders buy lumber cheaper, some buy 
other materials cheaper. They operate more efficiently. 

Mr. Ayres. Mr. Crotty, why is it, then, that one builder can stay 
in business and get along all right and engage in the discounts, while 
another builder says that he would get out of the business before 
he would. 

Mr. Crorry. That is like people running grocery stores, I presume; 
other things along the same line. I don’t think that we could build 
houses and make a satisfactory profit and do that. 
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Mr. Ayres. And maintain the quality? 

Mr. Crorry. And maintain the quality. We try to build a good 
house, and I think most of the builders in our area, the local builders 
attempt to do the same thing. 

I think a central nortgage bank would be a good idea. Lenders 
would feel more secure if they had a place where they might be able 
to liquidate their holdings if the necessity arose. We deal mostly 
with our local institutions, and it has worked out very satisfactorily 
from our standpoint. 

Mr. Ayres. What down payment do you use? 

Mr. Crorry. Five percent, 20-year loans. We don’t sell any 
houses for less than 5 percent down. 

Mr. Ayres. That is, you are doing business at par with— 

Mr. Crorty. They get their 1 percent, and, in some cases, we hav: 
had to discount maybe 2 percent, which is the most we have so far 
to discount. 

Now, we have sold a number of California veteran houses, and th: 
maximum loan is $8,500 in California. I don’t think we have sold 
a house for less than $10,000. The veteran has to put up, in ever) 
case, in excess of $2,000 downpayment, too. So that disqualifies a 
number of California veterans. As far as minority groups are con- 
cerned, in our country down in Orange County, I don’t think that 
anyone who wants to buy a house can’t find one if he is a Mexican 
or Negro or whatever his nationality is. 

We investigated that quite extensively, and as we stated her 
awhile ago, the economic situation entered into it to such an extent 
we didn’t think it was advisable. But there have been a number ot! 
Mexican subdivisions in our county. 

Mr. Ayres. We thaak you very much. 

Mr. Lattimore has a few words. 

The Counse. At the request of the previous witness, Mr. Rollins 
MacFadyen, I would like to offer for the record a letter written by 
Charles T. Lester, which concerns the Rosecrans Gardens, In¢ 
project, and I offer that at this time. 

It should also be noted that Mr. Halterman of this organization, 
as well as Mr. Lester and Mr. M. W. Lippman, were contacted in an 
effort to bring out the facts in this case. All were invited to appear 

(The material referred to follows:) 

Los ANGELES, Cauir., January 4, 1954 
Routuins MacFapyeEn, 
Technical Adviser, Veterans’ Housing Commission, 
Department of California, the American Legion, 


Los Angeles, Calif. 

Dear Mr. MacFapyen: I have been the attorney for two housing deals her: 
in California. 

The first was Cressey Gardens, Inc. This was financed by Coast Federal 
Savings & Loan Association. The interim and take-out financing was handled b) 
this association. It took about a year to complete this subdivision. The finan¢ 
ing association charged a discount of 10 points plus 6 percent interest. Interest 
was charged on the discount as well as the money put out. Therefore the per 
centage charged was at least 16 percent. There were other charges made als 
running about 1 percent more 

The second was Rosecrans Gardens, Inc. This was financed by Home Federal! 
Savings & Loan Association. Both interim and take-out financing was handled 
by this association. It took about 6 months to complete this subdivision. Th: 
financing association charged 9 points plus 6 percent interest. Interest was 
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harged on the discount as well as the money put out. Therefore the percentage 
harged was at least 21 percent. There were other charges made also running 
sbout 1 percent more. 

Of course in each instance this charge was paid by the veteran. Both of these 
tracts comprising 241 homes were sold to veterans. The total involved was in 
excess Of $2 million 

Yours very truly, 
CHARLES T. LESTER, 
Member, 17th District Housing Committee, 
The American Legion. 

Mr. Epmonpson. Mr. Chairman, I would like to state, with regard 
to the next witness, that he is testifying at my request, after telling 
me some information that I thought should be made available to this 
committee, and I would like to mention that he is the nephew of a 
very dear friend of mine, who is assistant attorney general of the 
State of Oklahoma, Mr. Sam Lattimore. I am particularly pleased 
to have his nephew here to testify before this committee. 


STATEMENT OF ALFRED B. LATTIMORE, HOUSING CHAIRMAN, 
LOS ANGLES COUNTY COUNCIL OF THE VETERANS OF FOREIGN 
WARS, LOS ANGELES, CALIF. 


Mr. Lattimore. My name is Alfred B. Lattimore, 1728 South 
La Cienega Boulevard, Los Angeles. 

My business is the real-estate business. I am housing chairman of 
the Los Angeles County Council of the Veterans of Foreign Wars, and 
| came down today at the request of Leo Andrews, county council 
commander of the Los Angeles County Council of the Veterans of 
Foreign Wars. 

One of your financial institutions today made the remark that he 
felt that if the interest rate on the GI loans was increased from 4% to 
1% percent that they would be able to dispose of their paper even at a 
profit, without having to discount it. 

At a meeting of my realtor board held last Thursday, the president 
of one of the leading building and loan associations of Los Angeles 
was present and made remarks. He stated that at a recent meeting 
held in Santa Barbara of the building and loan associations, at which 
the Administrator of Housing was present, it was agreed among the 
builders—building and loan associations—that as of June 1954 their 
interest rate to their depositors would be reduced from 3% to 3% 
percent. As of December it would then go down to 3 percent. 

So, with the reduction in the amount of interest paid to their 
depositors, they may be able to offset asking for an increase in the 
interest rate of the GI loans. 

Mr. Ayres. Thank you very much. 

I want to thank all of the witnesses for being so cooperative. 

We will have the Veterans’ Administration guaranty-loan officers 
n Monday morning. If any of you are interested in hearing their 
testimony, be back here at 9 o’clock. 

We stand recessed until 9 o’clock Monday morning. 

Whereupon, at 1:10 p. m., the hearing was adjourned, to be 
reconvened at 9 a. m., on Monday, March 8, 1954.) 








DISCOUNTING OF VA GUARANTEED HOUSING LOANS IN 
LOS ANGELES AREA 


MONDAY, MARCH 8, 1954 


House oF REPRESENTATIVES, 
SUBCOMMITTEE ON HovusING OF THE 
CoMMITTEE ON VETERANS’ AFFAIRS, 
Los Angeles, Calif. 
The subcommittee met, pursuant to adjowrnment, at 9 a. m., in 
room 115, California State Building, Los Angeles, Calif., Hon. William 
H. Ayres (chairman of the subcommittee) presiding. 
Present: Hon. William H. Ayres (chairman of the subcommittee) 
and Hon. Ed Edmondson. 
‘Also present: Edwin B. Patterson, counsel to the subcommittee. 
Mr. Ayres. When we recessed Saturday, one of the veterans’ 
organizations’ representatives had not been able to appear. Since 
he was scheduled for Saturday, we will permit him to come on first. 


Mr. Scriven of the AMVETS. 


STATEMENT OF FRANK DEE SCRIVEN, AMVETS, LOS ANGELES, 
CALIF. 


Mr. Ayres. If you will state your full name, address and your 
affiliation, please? 

Mr. Scriven. Frank Dee Scriven, 8474 West Third Street, Los 
Angeles 48, Calif., representing AMVETS, American Veterans of 
World War IT. 

[ have before me here a prepared statement which I would be happy 
to file with you for your information, and will read same. But I want 
to preface my remarks by making this statement: That it has been 
some period of time since I took an active interest in the housing 
problem facing veterans, because the emergency situation here in the 
local area has dwindled down. At one time, I was chairman of the 
national housing committee, and served at that time as cochairman 
with the present Senator from Massachusetts, Mr. Kennedy. 

Mr. Ayres. You are of the opinion that within reason any veieran 
in this area can get a house? 

Mr. Scriven. Oh, yes, oh, yes. I justed wanted you to «now I 
am not as current as some of your other persons who are appearing 
before the committee. 

While AMVETS, by national mandate, frowned on legalized dis- 
counting of GI loans and urged its discontinuance, from a practical 
aspect in this local area, were such discounting forbidden, we would 
have no production of homes for the veterans. 

Discounting was brought about by a locally overloaded domestic 
market for such loans by State financial institutions and the need for 
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out-of-state money. Large amounts of such moneys had the loans 
selling around par, but as the number of loans increased and thy 
money needs increased, the actual market supplied the discount rate 
of the moment. Obtaining money on a discount basis permitted 
continued building is better than no money and no continued building 
for southern California demand for GI homes and home loans is 
never-ending and production must be continuous to meet this demand 

As a matter of fact, AMVETS have few complaints to make about 
the present housing situation for veterans in this area. Lending in- 
stitutions, builders and the associated industries having to do with 
mass home production have made and are making tremendous progress 
in catching up with veteran demand. 

AMVETS has not always been so happy about the situation and 
have complained about Gerry-built homes. delays, redtape, and so on 
But the situation has changed somewhat. 

It is to be noted that there is still one loophole to be plugged. There 
is a degree of difficulty in securing approval on the purchase of a single 
house—new or old—that is not in a tract. Under the guaranteed re- 
purchase of VA loans by Federal National Mortgage Association, a 
veteran could get such a loan, as the bank or lending institution had a 
guaranteed repurchase market. This is not true today. 

Secondary market purchasers buy their loans in large chunks, which 
is essentially tracts. This restricts the veteran, and something should 
be done about it. We leave the solution to your committee. Direct 
Government loans in these particular cases would be inclined to keep 
the general market on its toes and should be profitable to the Govern- 
ment—as has their entire guaranteed loan program from its inception 

Mr. Ayres. Mr. Scriven, first, I want to congratulate you on the 
forthright statement that you have made, that although the nationa! 
mandate may have been one thing, if you follow the national mandat: 
in this particular area 

Mr. Scriven. We would have had no homes. 

Mr. Ayres. So, therefore. if you are going to take a realistic ap- 
proach to the problem, do those things that are necessary for particular 
localities. 

Mr. Scriven. That is right. 

Mr. Ayres. Now, you can appreciate the difficult position that 
puts us in, trying to write legislation that is applicable to every sec- 
tion of the country. 

Mr. Scriven. I will agree. 

Mr. Ayres. And when we get the complaints in, as we did, from 
the Los Angeles area, stating that the discount practice was out of 
hand, we had no alternative but to come in and attempt to determine 
whether anything could be done to correct the situation. 

Mr. Scriven. Mr. Ayers, as a matter of curiosity, what was the 
source of this type of complaint? 

Mr. Ayres. It started back primarily with the builders, who were 
of the opinion that too much of their profit was being taken because 
of the discount. Then it carried over to the individual veteran, who 
learned of the fact that there might have been $700, $800, $900 in the 
price of the home that the builder didn’t get, but the bank did. 

Mr. Scriven. Well, as I construe mortgage paper, it is a com- 
modity, an investment commodity which is subject to markets. 
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Mr. Ayres. Might I ask what business you are in? 

Mr. Scriven. I am an insurance broker. I have nothing to do 
vith building or real estate or anything else, general insurance. 

Mr. Ayres. You are more familiar, in all probability with financ- 
ng than a lot of the men who aren’t in the field at all. 

Mr. Scriven. Well, by indirection, I know the companies I repre- 
sent have to make financial investments to get returns, because they 
don’t make enough profit generally in their insurance company to 
be able to make their stockholders happy. 

But I started to say the mortgages, in my mind, are just a piece 
if financial paper, and financial paper is as good or as bad as the 
market is. It is, in turn, influenced by Washington and what Wash- 
ngton is doing with Government paper. If discounting takes place 
in any commodity that is on an open market, I think it is largely 
reflected by activities in Washington and their manipulation 

You can anticipate in the future that when we have, as we have 
here, a situation in a huge area where there are not sufficient sources 
of capital to do other than process the loans—just originate them 
ou are always going to have money coming into that market, second- 
ary money; and it will be a competitive market; the builders will take 
a rap occasionally. 

Mr. Ayres. In sections of the country that we have been in, Mr. 
Scriven, it is very apparent that there are more homes available to 
the veterans in this particular area than the other sections. 

Mr. Scriven. There are more available here. 

Mr. Ayres. Yes. 

Mr. Scriven. You have 1,500 builders here. You have a com- 
pletely competitive situation. If the builder is taking a rap, he is 
taking his own rap. Maybe he is overpriced, but if he is overpriced 
the appraisals in turn are going to be proper, so that if it is over- 
priced he is going to have to bring his prices down. 

Mr. Ayres. The thing that bothers us, we come into an area where 
there are ample homes, and then in that same area we find the highest 
discounts. 

Mr. Scriven. Wouldn’t that just about follow, if you have a com- 
petitive situation, where you have possibly an oversupply? I am not 
saying there is one, but you are approaching an oversupply. The 
supply is in excess of demand, and there is going to be discounting 
just in order to continue their building, in order to get their money, 
to have a continuous flow of houses. 

Mr. Ayres. That is the very thing we are wondering about, whether 
we should do anything about the discounts. Everybody seems to be 
happy with them now except some of the builders, perhaps, who were 
hurt. 

Mr. Scriven. They aren’t making the money they desire to make. 
They aren’t getting their full dollar they are anticipating. 

Mr. Ayres. You think you are getting realistic appraisals? 

Mr. Scriven. If you want to make a comparative situation, I feel 
the appraisals down here of the Veterans’ Administration are more 
realistic than they are up north. I think they are appraising lower 
here than in the northern area in this State. 

Mr. Ayres. Mr. Edmondson? 

Mr. Epmonpson. No questions. 
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Mr. Ayres. We thank you very much, Mr. Scriven. 

Mr. Scriven. Happy to be here. 

Mr. Ayres. Mr. Wilken? Will you state your full name and 
address and affiliation? 


STATEMENT OF ARNOLD A. WILKEN, LOAN GUARANTY OFFICER, 
VETERANS’ ADMINISTRATION, LOS ANGELES REGIONAL OFFICE, 
LOS ANGELES, CALIF. 


Mr. Witken. My name is Arnold A. Wilken. I am the loan guar- 
anty officer for the Los Angeles regional office of the Veterans’ Admin- 
istration. Our office is located at 1031 South Broadway in Los 
Angeles. 

Mr. Ayres. We heard some of the builders say Saturday that you 
were a pretty strict man and that you operated a good office. The 
only thing they had against you is that your appraisals weren’t high 
enough. “T would say, on that basis, you probably are doing a good 
job 

I think perhaps you can help us, first, by answering the complaint 
that we have received from some builders that it takes too long to 
process the loans. Have many of them complained to you on that 
score? 

Mr. Witken. Not directly or recently. We have had a slight 
congestion in our appraisal work recently. If I may resort to some 
figures here, I think that will explain itself. We have a combination 
system, as you possibly know, of fee appraisers and staff appraisers. 

On our staff setup, we have both what we call a construction analysis 
unit that has to examine the plans to make sure that they meet the 
minimum property requirements, look over the land plan, and items 
of that kind, to clear the plans and specifications properly before the 
are ever submitted for appraisal in order that all of the elements 
that we require are in the house before we ever start our appraisal 
process. 

Now, that does take time, and if we get an unusual congestion of 
appraisal work in our office it will bottleneck to that degree because 
of our limitations of staff. Now, as to the fee appraisers, we can 
expand that group very readily. We also have fee-compliance 
inspectors. Roughly, we have about 50 of each operating in this 
area. So that the system, so far as the actual fieldwork goes, does 
yield very nicely to expansions and contractions without having to 
burden the public payroll unnecessarily or being stymied by our 
limitations of public payroll. 

But in these initial processes of clearing the cases through we do 
encounter some bottlenecks because of personnel limitations. How- 
ever, during the last 4 or 5 weeks we have had quite an increase in 
the number of cases coming through. 

During the year 1952 or 1953 we were running roughly about 5 and 
6 tracts a week, a little better than probably 1 tract every day, every 
working day. But I have taken pains to collect the data of a number 
of tracts being filed since about the end of the year, when the money 
market started easing, and by weeks—— 

Mr. Ayres. When did the money market start easing? 
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Mr. WiLkeN. Toward the end of the year; that is to say, the indi- 
cations were that it would ease, and the builders went ahead with 
their plans, at least to the extent of filing requests for appraisals. 

Starting with the week of December 28, 1953—and we are citing 
by weeks—this is the record of tracts per week. That week was 8 
tracts; the next, 9; the ee week, 9; the next week, 11; the next 
week, 8; the next week, In the week of February 8, we had 10 
tract appraisals; the oa of February 15, 14 tract appraisals: that is, 
requests on 14 tracts; and, the week of the 23d, we had requests on 
lS tracts. 

Mr. Ayres. How many homes would average out per tract? 

Mr. WiLken. I would estimate roughly about 75 to 80 homes per 
tract. I have here a list I wiil be glad to give to you. 

Mr. Ayres. We will insert that in the record, too. 

(The material referred to is as follows:) 


Requests for appraisal received in regional office 
1 d PI g : 


Week of Number of Number of 
tracts units 


ec. 28 through Dec. 31, 1953 442 
un. 4 through Jan. 8, 1954 ¢ SAO 
sn. 11 through Jan. 15, 1954 { 319 
Jan. 18 through Jan. 22, 1954 675 
Jan. 25 through Jan. 29, 954 814 
Feb. 1 through Feb. 5, 1954 267 
b. 8 through Feb. 12, 1954 800 

15 through Feb. 19, 1954 1, 182 

23 through Feb. 26, 1954 : 1, 282 


Mr. Witken. But that explains, at least, the temporary congestion 
in getting these cases cleared out. We are trying to overcome that 
in two ways: If, for instance, a builder decides that he is going to use 
the FHA inspection system, as he may well do, in order to get firm 
commitments for his construction lending, if he will have those plans 
marked up by the FHA, and then bring over to us certified copies of 
the same marked plans, and give us an opportunity to review those 
to see that our set is identical with the FHA’ s, we can process those 
plans without further checking. 

To that degree, we can streamline that operation. 

Now, we are also endeavoring to work out with the builder groups a 
plan whereby maybe they can get their architects to certify that they 
have checked the minimum property requirements of the VA, and that 
the plans and specifications which they have submitted are certified 
to conform as to those property requirements by such means as that 
we can reduce some of that bottleneck that we encounter by this 
heavy increase in tracts now coming through our office. 

At the present time, so far as the processing of loans are concerned, 
we are relatively current. When the case reaches the stage where an 
application for prior approval of a loan comes in, we are able to process 
that pretty expeditiously. We do not have any serious backlog in 
that department as yet. We may later on, but we haven’t come to 
that stage. 

Mr. Ayres. Do you get many or any requests for reappraisals, 
where the builder is not satisfied? 
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Mr. WiLKEN. Yes, we are having a constant stream of requests f 
reappraisals and appeals We have one problem that, frankly I 
haven’t found the answer for. Our chief appraiser, Mr. Rogers, has 
not found the answer for it either. That is the tendency of builder 
to come into the VA early; you understand, a builder, if he is proposing 
to buy a piece of land and go ahead with the projected development 
has to pretty much get some idea as to what his reasonable valu 
are going to be, to know whether he can do it within the limits that 
he has set for himself. Therefore, they start with the VA very early 

They submit plans and specifications to the VA, and their proposed 
land layout. That is a considerable expense to the builder, an 
considerable work to the VA. At that stage, based on those plans 
and specifications that are initially submitted, we have to give 
certificate of reasonable value. All of our work has been done a 
that stage. Now, as the deal progresses, the builder gets different 
ideas; he wants refinishments or he may even want some changes i! 
his plot layout, and when he does that, he is subjecting us to a repet 
tion of all of that work, and all of it has to be carefully screened. 

So if the builder comes in and repeatedly protests about his appraisals 
we naturally—we are a public office; we try to accord him the time and 
courtesy that is necessary to hear him, that is to say, we don’t fee! 
that we are entitled to cut off his right of appeal. 

Mr. Ayres. Do very many of them ever put their requests on th 
basis that the discount was going to be so heavy they must have a 
higher appraisal? 

Mr. Witken. No, we have told the builders throughout that w: 
cannot recognize any part of their discount costs. We can recogniz 
the 2% percent that is authorized in our schedule of fees and charges 
as the fee for the construction loan. We can recognize that. Bu 
we tell them specifically that we cannot in any way, shape, or forn 
recognize their discount costs. Frankly, I think that is one of t! 
areas of dispute, if you care to call it that, or difference of opinio 
between the building fraternity and the VA right now. 

They say that our land costs are too low; that is to say, our comput 
tions of what we think are proper land costs. We are inclined 
believe that the records do not always disclose the true cost of the 
land. There are so many different transactions that are now engag‘ 
in relative to that land cost. They may not necessarily be for th 
purpose of obscuring the record, but they may involve some tay 
problems. But it is entirely possible for a transaction to be recorded 
showing that the land cost $4,500, when actually the true cost fo 
this operation purpose may be only $3,000 or $3,500. 

Mr. Ayres. You heard Mr. Scriven’s testimony where he said ther: 
is a degree of difficulty in securing approval on the purchase of 
single house, new or old, that is not in a tract. Do you have an) 
figures to offer on how many requests you get for appraisals on ind)- 
vidual homes? 

Mr. Wiiken. Well, the actual loan transactions that go through on 
individual homes are less than 2 percent in this area, and have bee! 
ever since about 1950. In other words, 98 percent of all of the Gl 
money in this area is going into tract operations. 

Mr. Ayres. Is that because in most cases the GI wants a new 
home that is in a tract, or is that all that is available? 
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\M(r. WiLkeEN. I think it is due to an unfortunate set of conditions 
that have to do with the operation of the fees and charges. You 
omember some of the discounts you were talking about Saturday 
back in 1950; those were not actual discounts at that time. At that 
rime. those were fees that were being paid on construction loans 
That was the purpose of section 504, to block the fees that were being 
aid on construction loans by builders. 

At that time, it was by that means that builders induced money to 
ome into the market that would not come in for the then 4 percent 
rate 

Now, presently, of course, they do the same thing by virtue of a 
iscount that they absorb on the permanent lean. But, in either 
vay, you can adjust the discount, or formerly the construction loan 
foes. as a means of leveling off your money costs, and that all fell 
sto the hands of tract operation. The result is that even today, 
vith your discount provisions, you say & builder or seller can absorb 
the discount which the originating lender must obtain, or must suffer, 
1 the sale of that loan to the permanent investing institution. 

Well, that again accommodates the tract operations. But it in 
no wise accommodates the individual operation, and I think that 
\ir. Moseley Jones’ comment Saturday was well to the point: That 
f you are going to permit discounts to be absorbed by the builder 
and seller, there is no reason why you shouldn’t permit the originating 
ender to take the discount, the same as you permit the investing 
lender to take it. 

If you did, it would at least overcome that disparity of, you might 
say, opportunity between the individual selling his home and_ the 
~act builder financing the sale of his tracts. It has been those little 
bugs, you might say, in the operation of the discount or the construc- 
‘ion loan market that have all tended to shift this entire area into 
nothing but the tract operations. 

| notice from reports of other areas, particularly the Southwest 
| believe Oklahoma is one of them, and Denver where the same thing 
is taking place, simply because all of the premium goes to the investor 
nstitutions, and not to the originating institution. 

Mr. Ayres. At that point, do you have a question, Mr. Edmondson? 

Mr. Epmonpson. Not along that line. 1 wanted to ask, when you 
are through, some questions about the direct-loan program. 

Mr. Ayres. Well, I thought perhaps you had a question in regard 
to what you brought up here Saturday, on expanding or increasing 
the guaranty. 

Mr. Epmonpson. As to the effectiveness or the possibility of a 
proposed increase in the guaranty from 60 percent to 90 percent upon 
the housing program, how do you think that would affect the building 
ind housing program in this area, if the Government's guaranty were 
advanced to a higher figure, and we will take 90 percent as a limitation? 

Mr. Witken. Frankly, since we have moved up to the 60-percent 
guaranty, $7,500 maximum limitation, as I see it, there is really no 
object in maintaining a percentage limit at all. If you are going to 
60. and $7,500, I see no object really in limiting your percentage. 
think the time is past probably when there is any need to have any 
limitation. You had just as well have a 100-percent guaranty, if the 
VA is going to be charged with the responsibility of determining the 
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value of the property, and they are satisfied for the veteran to make 
the loan on that basis; there is no reason why the guaranty wouldn't 
be 100 percent, as well as 60. 

Mr. Epmonpson. Do you think the 60 percent guaranty operates 
to see that the lending institution checks the credit risk angles as to 
the veteran, where a 90 percent one would not operate in that way? 

Mr. Wixken. I don’t believe it would have that much effect. 

Mr. Epmonpson. Does the VA in your area check the veteran as 
a credit risk? 

Mr. WitkKeEn. Yes. 

Mr. Epmonpson. Before it authorizes the loan? 

Mr. WiLkKEN. Practically all loans are being submitted on what we 
call a prior approval basis, and in that the VA assumes the respon- 
sibility for checking the credit risk, the same as the FHA does. 

Mr. EpmMonpson. How far do you go on that credit risk check? 

Mr. Witken. We get a credit report, and we verify employment 
information. If there are any questions, we require further informa- 
tion and evidence, and then we make a pretty careful breakdown of 
the veteran’s income and expenses and determine the proportion that 
is being used for his housing costs. 

Mr. Epmonpson. You feel that when you have cleared a veteran 
from a credit standpoint he is a pretty good risk? 

Mr. Wivken. That is right. 

Mr. Epmonpson. I think we ran into the situation in several 
hearings where the lending institution pretty well relied upon the 
VA’s credit report. 

Mr. WILKEN. I imagine they would. They have always relied 
on FHA’s. 

Mr. EpmMonpson. They didn’t even conduct their own independent 
credit check; if the VA cleared them, that was good enough for them 

Mr. WiLkeEn. I can understand that. 

Mr. Epmonpson. If this situation prevails fairly generally, then, 
there wouldn’t be much difference from the risk standpoint on a loan 
in a situation, from the standpoint of government risks on an individ- 
ual, on a 90 percent or a 60 percent loan? 

Mr. Wiuiken. No, because you have the same principles involved 
that you are using now on the direct loan. 

Mr. Epmonpson. How many counties do you have in the direct 
loan program in your region? 

Mr. Wiiken. I| had better refer to our folder on that, because it is 
a rather jagged geographical pattern. The counties involved are 
Inyo, Kern, Los Angeles, Riverside, San Bernardino, San Luis Obispo, 
and Santa Barbara in California; Lincoln and Clark Counties in the 
State of Nevada, which is also in our jurisdiction. I will give you 
here the description of the exact areas. 

Mr. Ayres. We will put that in the record. 

(The material referred to is as follows: ) 
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Areas ExuiarBue ror VA Drirecr Loans 


VA REGIONAL OFFICE, Effective: July 20, 1950 
1380 South Sepulveda Boulevard, Revised: December 31, 1952 
Los Angeles 25, Calif. 


Areas under the jurisdiction of the Los Angeles regional office in which direct 
vans may be made: 

In the State of California, the following counties: 

Inyo 

Kern (except the city of Bakersfield 

Los Angeles (only that portion of Los Angeles County north of the northern 

indary of Angeles National Forest (southern section) and north of a line 

inning due west from the corner of the Angeles National Forest nearest the 
itersection of United States Highways 6 and 99, except the town of Lancaster 
and Santa Catalina Island). !? 

Riverside (except the cities of Riverside, Arlington, and Corona and that portion 
f said county lying north and west of State Highway 18).! 

San Bernardino (except that portion of the southwest corner of said county 
comprising city of San Bernardino, and city of Redlands and the adjacent 
territory south of the San Bernardino National Forest). 

San Luis Obispo (except the cities of San Luis Obispo and Paso Robles) 

Santa Barbara (except the cities of Santa Barbara, Santa Maria, and Lompoc 
ind suburban areas contiguous thereto, e. g., Montecito, Goleta, Summerland, 
and Carpenteria).! 

Ventura (except (1) the city of Oxnard and that portion of Oxnard Township 
ying south and west of Highway 101 (Ventura Boulevard) ; (2) the city of Ventura 
and that portion of Ventura Township lying along the coast and extending inland 
3 miles; and (3) the cities of Port Hueneme, Santa Paula, and Filmore).‘ 

In the State of Nevada, the following counties: 

Lincoln 

Clark (except the cities of Las Vegas and North Las Vegas 

For further information communicate with loan guaranty officer at above 
iddress 


Mr. Epmonpson. Let me ask you this further: Do you have any 
comparative figures on pending applications for direct loans in that 
area Now, as compared with, say, a year ago and 3 years ago? 

Mr. Witxen. No; I do not have on that basis. I have here figures 
that I will give to you on the total number of applications, and ‘their 
disposition ‘under both the 4 percent and the 4% percent programs, 
which I think will satisfy most of your inquiries. 

Mr. Epmonpson. Are those figures for previous years? 

Mr. WILKEN. Well, they are up to the present time on the 
percent loans, and they would apply to the previous period on the 4 
percent loans. It is as to the total funds that were allocated and the 
total amounts that were disbursed. 

Mr. Epmonpson. Do you have any information bearing on whether 
there is sustained or reduced or increased demand for direct loans in 
your area? 

Mr. Wiiken. Well, I would say it has been sustained. It has been 
a sustained demand, because our area is primarily what you might 
call a desert and remote geographical area. 

Mr. Epmonpson. Has your area been getting increased allocations 
for the direct loan program, or has it been fairly constant? 

Mr. WiLKeEN. It has been fairly constant. We have always been 
practically current in the handling of our applications in the 
direct loan areas. And we have not, as some of the other direct 
loan territories, had accumulations where we have had to put them on 
a number sequence in their treatment. 


Definition revised, effective August 28, 1951 
Definition revised, effective April 28, 1952 
lhe loan guaranty officer is authorized to provide a more exact definition of this area 
definition revised, effective January 1, 1953 


Definition revised to exclude North Las Vegas, effective June 9, 1952 
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Mr. Epmonpson. Do you have any idea as to what we can do to 
make this direct-loan fund revolve, to make the direct loan more 
attractive to the lender, so he will come in and buy that paper, and 
make that money available for use again to the Government? 

Mr. Wiiken. I don’t know, unless you would use these direct-loan 
resales as a sort of an experiment on the possible 100 percent guaranty, 
rather than the 60. You might try that as a means of seeing what that 
would do to making the paper more attractive. 

Mr. EpmMonpson. One suggestion that we have had along that line 
is, if we will make the income from those direct loans exempt fo 
income-tax purposes, that that would probably stimulate their pur- 
chase. Can you agree on that? 

Mr. Witken. I offered that suggestion when the loan guarantee 
program started, and we knew we were running short of money out 
here, way back in 1947; that if you would give that exemption to the 
institutions who were making GI loans, you would solve a lot of 
problems. 

Mr. Epmunpson. I will place these in the record. 

(The material referred to is as follows:) 


Statistical data, direct loan program, year 1953—V A regional office, Los Angeles 


Loan funds allotted to this regional office by Central Office during 
the year $806, 000 
\pplications (VA forms 4-6921) submitted by potential borrowers 217 
Applications rejected or withdrawn 90) 
Loans made, closed, and fully disbursed during year 130 
Amount 
\pplications in process at year’s end 
Approved applications in escrow or on firm commitment at year’s 
en 
Amount $226, 050 
Allotment for 3d quarter, fiscal year, 1953-54, effective Jan. 1, 1954 $247, 000 


Direct loan report for February 1954 
Net reservations for period Feb. 1 to 28, 1954 $72, 750. 00 


Total fund allotment to date , 513, 075. 00 
Net reservations to date ; , 925. 00 


Unreserved balance of allotment 171, 550. 00 


Allotment funds (expenses and losses 
Total funds liquidated to date , 144 
Total obligations outstanding , 326. 
Unobligated balance , 879. ¢ 
Total allotment . ‘ , 350 


Direct loans outstanding by counties (COB 2-28-54) 


. Less sold 
; < /e, and paid in 
- full 


Loans out 
standing 


Nevada (2 counties 5 | 
California 

Inyo ‘ 

Kert 

San Luis Obispo 

‘ ira 

Los Angeles 

San Bernadin 


Riversid 
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4 Percent Loans ee ee 


RFPORTS CONTROL 
SRSI-MONTHLY REPORT ON DIR February 28, 1954 | 2" 


Director, NAME AND ADORESS OF MEPORTING OFFICE 


en | Office of Assista . | VA Regional Office 
° | Veterans Admini ’ -€. 11031 So. Broadway 

ATTENTION: Ad ae 

Los Angeles 15, California 
__ PART T= APPLICATIONS : 
~ APPLICATIONS RECEIVED ABD DISPOSED OF - CUMULATIVE SINCE JULY 19, 19560 

PURCHASE wST 
OF HOME 











TOTAL (Limos SedeS) 


APPLICATIONS 
REJECTED 
oR 
Wi THORAWN 


BEFORE CLEARANCE 


AFTER CLEARANCE - BEFORE APPROVAL 


AFTER APPROVAL - BEFORE CLOSING 
CLOSED 
ANC 
FULLY 
O1SBURSEC 





— 





| TOTAL CASES IN PROCESS 
8 j (Lines 1 minus 2 minus 6; also lines 9+10+12+14) 


9 [AWAITING PRELIMINARY REVIEW 








APPROVED 
NOT YET 
CLOSED 








LOSED 
NOT YET 
FULLY 


1 SBURSEC 














7_| TOTAL FUND ALLOTMENT TO DATE 


NET RESERVATIONS TO DATE 


! _{(hines Tsits13+1$e16) 


| UNRESERVED BALANCE 


(Lines 17 minus J 


OF FUND ALLOTMENT 


vA rome 4-6942 SUPERSEDES VA FORM 4-694? 
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MAME AMD ADORESS OF PREPARING OFFICE REPORT FOR FERIOO ONDING 


PART ({ ~STATUS OF LOANS FULLY DIS8URSED 
SECTION © ~ STATUS OF ECT LOANS WHICH HAVE GEER FULLY DISBURSED 


ORIGINA PRIN. 


NUMBER OF LOANS] cipa: amouNT 


ts) 





LOANS TERMINATED TO 








PAID IN FULL 

















NUMBER OF RESER. ORIGINAL 
VATIONS. OFFERS |} NUMBER OF LOANS PRINCIPAL 
OR CONTRACTS AMOUNT 








MADE DURING PERIOO 





OUTSTANUING - END OF PERIOD 
SECTION F - OFFERS TO PURCHASE 
OUTSTANDING BEGINNING OF PERIOOS 





RECE!VEO DURING PERIOD 
Ae on > 


WI THORAWN OR CANCELLED DURING PERIOD 
4 ACCEPTED CURING PERIOD 


OUTSTANDING - END OF PERIOD ( 29+ 30-31-32) 


SECTION @ ~ ACCEPTED PURCHASE 
. tite —— 
AWAITING SETTLEMENT BEGINNING OF PERIOD 


EXECUTED DURING PERIOO (Line 32) 


Wi THORAWN OR CANCELLED OURING PERIOL 


wihouns —_ a nmin ener 
SALES SETTLEMENTS DURING PERIOD 
sptiasacannaceal ie 


AWAITING SETTLEMENT END OF PERIOD ( 34¢35. 36-37) 











'T&~ 


(me) 
ope , 


39 MUTUAL SAVINGS BANKS 
+— ~ 


ac COMMERCIAL BANKS 








+ a 
4) 4 BUILOING AND LOAN ORGAN! ZATIONS 





43 TITLE, MORTGAGE AND REAL ESTATE FIRMS 
parecer — SRS — — 


42 INSURANCE COMPANIES 
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“4 OTHER 


‘an inst 4-6942 
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_— REPORTS CONTROL 
February 28, 1954 | SYMBOL 

j 4D - 22 


ror Pte oO 1m 


4g Percent Loans 
Seied-MONTHLY REPORT ON DIRECT LOANS 


NAME AND 40081 f REPORTING OFFICE 


VA Regional Office 
1031 So. Broadway 
Califom ia 


Director, Loan Guaranty 
Office of Assistant AdmiMistrator for Finance, 
Veterans Administratig#, Washington 25, 0.C 
ative Control! Division 
Los Angeles 15 


PART | ~ APPLICATIONS . 
~ CUMULATIVE SINCE JULY = 1950 


7 PURCHASE ONS TRUCT ION 
OF HOME OF HOME 


[ 
ot 
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TOTAL (Limes Je4e5) 


REJECTED BEFORE CLEARANCE 


oR 
Wi THORAWN 





AFTER CLEARANCE - BEFORE APPROVAL 


AFTER APPROVAL + BEFORE CLOSING 





CLOSED 
AND 
FULLY 
O1SBURSED 
SECTION 6 - STATUS OF 


TOTAL ASES IN PROCESS 


(Lines 1 minus 2 minus 6 


also lines 9*10+12+14) 


AWAITING PRELIMINARY REVIEW 
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APPROVED 
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CLOSED 





CLOSEO 





NWOT YET 
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DISBURSED ait BL ud 
BALANCE TO BE DISBURSED 
SECTION C ~ STATUS OF FUND ALLOTMENTS - CUMULATIVE SINCE JULY 19, 1950 


2,513,075 





FUND ALLOTMENT TO DATE 
NET RESERVATIONS TO DATE > 
_ |g 2,341,525 


Lines 7412419415416) 


OF FUND ALLOTMENT . 
171,550 


TOTAL 
JNRESERVED BALANCE 


Lines 17 minus 18) 


No applications in 3rd Priority Group 


SUPERSEDES VA FORM 4.6942 


‘at (8 44-6942 
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SEMI-MONTHLY REPORT ON DIRECT LOANS 


“PART 11 -STATUS OF LOANS FULLY DISBUASED 





SECTION © STATUS OF DIRECT LOANS WHICH HAVE BEER FULLY 0: S@uRSED 





| ORIGINAL PR 
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es 4 rn 
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PA 
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TAR T 
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AND IN EN , 20-21 i 
PART 111 ~ REPORT OW SALES OF DIRECT LOANS 
SECTION E ~ RESERVATIONS FOR PROSPECTIVE PURCHASERS 
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NE cu VATION FFERS | NUMBER O LOAN PRINCIPAL 
- R NTRACT | AMOUNT 
| i) ir a) 
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* TSTANDIN EN | 
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’ AN BE PE 
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RECE NG P 
* “ ANCE PER 
suensf prempremnanenamismmmans 
AcCEP PE 
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SECTION G ~ ACCEPTED PuRCna SE OFFERS 
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34¢9$. 36.37 





AMALTSIS OF RESERVATIONS AND PURCHASE OFFERS BY TYPE OF PROSPECTIVE PURCHASER 
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4 BUILDING A A A “ 
+ + —— 
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Mr. Wiitken. I have additional data You can choose as much 
of this as you want. Here are direct loans outstanding by counties 
in this area. Here is our last direct loan report for February, showing 
the unreserved balance of the allotment of $171,000. 

Mr. Epmonpson. You have any figures showing delinquencies on 
direct loans and foreclosures? 

Mr. Wiitken. Well, we have had no foreclosures on direct loans, 
and we have had presently no serious delinquency problems. So, | 
have not attempted to collect any data. 
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Mr. EpmMonpson. That answers the question then. Thank you. 
Mr. Witken. May I add a few comments here that I would like to 
clear the record on, statements that were made during the Saturday 
meeting? ; 

Mr. Ayres. That is the reason we usually call on you gentlemen 
last, not that we want to get into rebuttal, but you are the one who is 
in the vulnerable position. We would like to give you the last word. 

Mr. WiLKEN. We appreciate it. All I want to do is clear the 
record of a possible misapprehension that might have arisen from 
statements that were made. 

One of the witnesses or one of the men who was here at the hearing 
Saturday mentioned the possible yield on the 4%-percent loan for a 

25-year term. I think that this booklet that you have, put out by 
the New York Savings Bank, should be quoted in full, so that it will 
show, in addition to the yield that would be gained on a 25-year loan 
carried to its full maturity, you also have the yield that is obtained 
if the loan is paid off prior to this intended maturity. I think there 
are few people who expect that a 25-year loan under this program will 
go much beyond possibly 12 years. 

Mr. Ayres. Is that about your average here in California? 

Mr. WiLkEN. Well, there can be no way of attempting an average 
as yet. The program has been in operation about 9 years. At 
present, it is noteworthy that the payoffs on these loans are about 
the rate of one payoff for every three new loans made. That is about 
a national reflection of our figures. If you will take our periodic 
reports each month and find the number of loans being paid off, you 
will find that it is running pretty close to one loan being paid off for 
every three loans being made, under the program. 

But, using a figure of 95, at the 4}-percent rate on a 25-year loan, 
if the loan is bought for 95, it would only yield 5.01, if it went to 
maturity; if it would be paid off in an average of 12 years, it would 
yield 5.15; and if it would be paid off on an average of 10 years, it 
would yield 5.23. 

Mr. Epmonpson. Along that line, we have had previous testimony 
that the average life on 1 of these loans is about 9 years, unless [| 
am mistaken. 

The CounsgL. Eight and three-quarters. 

Mr. Wiiken. They estimate it will be anywhere from 7 to 12. I 
think some place in between would be about right. 

I would also like to clear the record on one point about the state- 
ment made by Mr. Leo Andrews for the Veterans of Foreign Wars. 
| believe he mentioned some experience that be had in connection 
with defects in the house that he bought, and he said that that was 
common in that tract, and that nothing was done about it. 

The period that he was referring to was 1950, after the Korean war 
had started. when this office was literally deluged with, not thousands, 
but tens of thousands of appraisals and applications, and there had 
not at that time, nationally or locally, been perfected a means of 
handling veterans’ complaints on construction. 

In 1951, we did set about in this office to set up a system for the 
proper clearance and handling of veterans’ complaints. We had our 
inspectors, our fee inspectors, in. We developed a pretty thorough 
means of attempting to avoid the possibility of complaints by proper 
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inspection, in the first place, and followed them up properly in the 
second place. 

Over the past few years, I think we have succeeded locally in reduc- 
ing that to just about the irreducible minimum. In addition, naturally 
they have devised a proper set of instructions for all offices along 
pretty much the same pattern that we had already developed here 
locally 

I would also like to make a comment about the FHA-VA compliance 
inspections. There may bea misunderstanding, that the VA in every 
case requires its own inspections after the FHA has undertaken inspec- 
tions. That is not true. In all of this major area, with the exception 
of a few outlying spots where we don’t feel there is proper coverage, 
in all of this major area, if the builder elects to go through FHA’s 
inspection system, we accept their inspection. 

If they give it a clear, an all-clear inspection report on their form 
2051, all we then require is a certification by the lender that the 
property that is completed is identical with that which has been 
submitted to us in the plans and specifications, and on which our 
certificate of reasonable value is based. 

So that there is no room for any confusion on that score; if the 
builder elects to go through FHA compliance inspection, we do accept 
the FHA compliance inspection report. There is no duplication, nor 
is there any particular reason for any confusion on any score. 

Now, I do think, in fairness to the staff of the Veterans’ Adminis- 
tration, I should also clear what I think was a possible inference in 
the statement Saturday that the VA does not have the experience 
that the FHA has. Frankly, I think that would be an unfair reflection 
on the people who are staffing the VA program. 

As I mentioned to you, we have about 50 fee inspectors and 50 fee 
appraisers in this area. Many of those appraisers are members of 
what they call the American Institute of Real Estate Appraisers, as 
sponsored by the National Association of Real Estate Boards. Most 
of them are members of the Society of Residential Appraisers, which 
is sponsored by the United States Savings and Loan League. All 
of our fee appraisers have been thoroughly qualified by our own 
checkoff, and the same thing is true of our fee inspectors. Every 
one has had to submit to protests to determine their familiarity with 
the requirements, minimum construction requirements and so forth, 
and their work is constantly reviewed; they are called into sessions 
at least once every month for a common review of inspection problems. 
I don’t think it is possible to get a more experienced or better qualified 
group of men through Government salary than we already have at 
our disposal in this fee system. 

I might mention, that among these fee inspectors, one of the fee 
inspectors is the present president of the State Building Contractors 
Association, a man who is not actively engaged in construction but 
who has the respect of the builders themselves, as president of their 
State association. 

The same thing is true with our salaried staff. As a matter of fact. 
our salaried staff has to meet the identical] civil-service standards that 
the FHA does for the identical] types of positions, whether it is chief 
appraiser or construction or whatever it may be. As a matter of 
fact, our chief appraiser started with the FHA in Government. The 
chief of our compliance inspection and construction analysis is a man 
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who was at one time the State engineer for the State of Colorado, and 
has installed sanitary and public-utility systems in cities and towns 
throughout the mountain areas. I don’t think it would be possible 
to get a greater array of talent in any Government operation than we 
have already. So I think, out of fairness to them, I would like to say 
that for the record. 

Mr. Epmonpson. | wanted to ask you one additional question that 
| was about to overlook. I have a letter received in the mail this 
morning from a California man who states that the veteran is being 
victimized by a termite-clearance clause; that whenever he disposes 
of a property that he has, and it is taken over by another individual, 
that he is subject to an escrow agreement under which he is apt to 
have to pay several hundred dollars, under an escrow payment 
agreement that he makes. I just wondered if you know anything 
about that practice. 

Mr. Witken. Well, of course, that is not peculiar to the veteran. 
That is a practice that is pretty much standard in this part of Cali- 
fornia; that the buyer requires that the seller furnish a report of the 
termite company, based on an actual inspection of the house, showing 
it to be clear of termites or indicating things that have to be corrected 
to make it termiteproof. 

Mr. Epmonpson. Is that a requirement in your new construction? 

Mr. Wivken. No, that is not a requirement in the new construc- 
tion. The veteran does not pay that in connection with a new house 
that he buys. He doesn’t pay it in connection with the old house 
he buys. As a matter of fact, he is protected by it. 

Mr. Epmonpson. The seller is the one who pays it, I understand? 

Mr. WitkKen. That is right. 

Mr. Epmonpson. In the resales now that take place, somewhere 
between 7 and 12 years, you say, on these houses, the only place where 
you would have any jurisdiction over that, | suppose, would be where 
another veteran is acquiring the property from a veteran? 

Mr. WiLkeNn. Yes, and a house that is 7 years old, we would prob- 
ably require a new appraisal report and inspection to make sure there 
were no termites. 

Mr. EpmMonpson. Do you have any practice such as a payment in 
lieu of an inspection or a payment in lieu of a clearance for termites? 

Mr. WitkeEn. No; but it is conceivable that a buyer might accept 
that in lieu of—in other words, if you had a termite inspection report, 
and it showed an estimate for repair of $250, and the buyer was 
satisfied it was not a thing that he was much concerned about, he 
might say that he would take the $150 credit on the sale transaction. 

Mr. EpMonpson. Are you personally acquainted with the way that 
that operates? 

Mr. Wixtken. Yes, I have had personal experience. I bought a 
house here about a year and a half ago. It was a house that had 
been built under the FHA inspection about 14 years ago, and prop- 
erly inspected too, I might say. But I had the termite report, and 
while it didn’t show termites, it showed a fungus condition under the 
bathroom stall shower. I felt that it would cost the seller around 
$100 to $125 to make the proper correction, and I felt that was good 
for me. 

Mr. Epmonpson. In that instance, no payment in lieu of the 
clearance was made? 
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Mr. Wiiken. No. 

Mr. Epmonpson. The inference of this complaint is that this pay- 
ment in lieu of clearance is required, and yet the money is not paid 
to the buyer; that it exists as a racket. I just wondered if you had 
any experience in that connection with your VA resales. 

Mr WiLKEN. No, I do not. 

Mr. Epmonpson. The same material here states that California has 
the most stringent requirements of that type of any State in the Union, 
and yet, according to Agriculture Department reports, California is 
35th among the 48 States in the prevalence of termites and termite 
damage. I wonder if you have any acquaintance with those facts and 
figures? 

Mr. Witken. No, I don’t. I would say that we are probably more 
termite-conscious than any area I have ever been in, simply because 
in the old construction we did have a lot of serious problems resulting 
from them. 

Mr. Epmonpson. Thank you very much. 

Mr. Ayres. You can do a lot in that business too by promotion. 

Mr. WiikeNn. Termite business, yes. It is a pretty good business 

Mr. Ayres. Mr. Patterson? 

The Counse.. Mr. Wilken, I believe you have compiled statistics 
on the various discounts over the last few months? 

Mr. WILKEN. Yes. 

The CounseL. Do you have any material of that sort you could 
submit for the record? 

Mr. Witken. Yes, I do. 

The CounseL. What period does it cover? 

Mr. WiLKEN. It goes back to August, I believe, was our first. 

The Counset. August of 1953? 

Mr. Wiiken. That is right. That was our first report into the 
central office, and we only had a total of nine loans on that report 

The Counset. What is the highest rate of discount shown by these 
reports, and the lowest? 

Mr. WiILKEN. Without going into the individual reports, I have the 
individual reports which I will also give you, but these reports here are 
limited to the 95 percentage block. I think you will find something 
here that shows pledges at a holdback of 10 percent, but that would not 
reflect on thissummary report. It will reflect on the individual reports 
which I will also give you. 

The Counset. If you will submit those for the record, we will in- 
clude them in the transcript. 

Mr. WiLkKeEn. | will. 

The Counse.. Thank you. 

Suppose you receive an application this morning for a loan, how 
long will it take before the veteran will receive clearance from the 
VA, how many days, would you say? 

Mr. WiLken. If the papers are all in order and we don’t need any 
additional credit check, | would say about 10 days to 2 weeks; about 
10 working days will be about our clearance factor. 

The Counset. Two weeks, roughly, then? 


Mr. Witken. Right. 
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The CounseEL. As you heard Saturday, reference was made several 

times to the State loans granted by the State of California at 3 per- 
ent. This is a little bit out of your line, but could you submit for the 
record, the text of that loan and the experience that the State has had, 
so that we might have it for a basis of comparison? 

Mr. WiLkeEn. Yes, | will be glad to. We have a very good working 
arrangement. 

The CounseE.. | think it would be interesting to have that in the 
record. 

Mr. WiLken. I will be glad to furnish it. You want the text of the 
law? 

The CounsE.. Yes, the law as it exists today, plus the experience 
on the original cutlay, and some statement as to its operation and 
method of approval and that sort of thing, the number of houses that 
have been purchased under it. Do you have any other figures which 
you want to submit for the record, any other statistics? 


VETERANS’ ADMINISTRATION, 
LoaAN GUARANTY Division, 
Los Angeles, Calif., March 16, 1945 4. 
Mr. Epwin B. PArrerson, 
Counsel, Committee on Veterans’ Affairs, 
House Office Building, Washington 25, D. C 


Dear Mr. Patrerson: In my letter of March 10, 1954, to you, I promised to 
btain and forward to you the material concerning the operation of the State of 
California farm and home program 
There is now accordingly attached one complete set of the following material 
A. The Handbook of California Benefits for Veterans, fifth edition, published 
by the State department of veterans’ affairs. Farm and home purchases are 
lescribed in chapter 3, commencing on page 11, and excerpts from the Military 
ind Veterans’ Code, relating to farm and home purchases for California veterans, 
are given on pages 49 to 58, inclusive 
B. A pamphlet, entitled “‘Homes and Farms for California Veterans,’ published 
by the department and containing general information, rules and regulations 
t An official statement by the Honorable Goodwin J Knight, Governor of the 
State of California, relating to the veterans’ bonds of the State of California, which 
statement was released December 10, 1953 
D. (1) through (4): A series of press releases issued by the department of 
veterans’ affairs 
EK. A guide to veteran purchasers, issued by the department 
I 1) A description of materials, form used by the department, which is 
comparable to FHA Form 2005 
(2) Amendments to drawings and descriptions of material in use for southern 
California. It will be noted that this form is tied in with the FHA minimum 
onstruction requirements which are in use by both FHA and VA 
3) Minimum construction requirements for slabs on ground 
G. The progress pe.yment plan for proposed home construction 
H. A copy cof the News Bulletin of December 1953, issued by the department 
Chis contains en article on page 6, describing the experience of the farm and home 
plan 
I. A copy of the News Bulletin of Januery 1954, issued by the department 
This contains an erticle on page 6, describing the gains for California veterans and 
their dependents 
In addition to this complete set, you will find ettached an extra copy of the 
handbook, identified as ‘‘A’’, and the Homes and Farms pamphlet, identified 
“Tr, 
Very truly yours, 
A. Wivken, Loan Guaranty Officer 
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HANDBOOK OF CALIFORNIA BENEFITS 
FOR VETERANS, 574 EDITION 


EXCERPTS FROM THE MILITARY AND VETERANS CODE RELATING TO 
FARM AND HOME PURCHASES FOR CALIFORNIA VETERANS 


“Veteran” Defined 


(For the purposes of farm and home purchase assistance, service in 
World War I is defined in Sec. 800 (as modified in Sec. 980); service 
in World War II and service since June 27, 1950, 1s defined in Sec. 
980.) 

800. As used in this chapter, unless the context otherwise requires: 

(a) ‘‘Veteran’’ means any citizen of the United States who has 
served on active duty in the Army, Navy, Coast Guard, or Marine 
Corps of the United States in time of war and has received an hon- 
orable discharge therefrom or who has been released from active duty 
under honorable conditions and who was, at the time of his enlistment, 
induction, commission, or drafting, a native of or a bona fide resident 
of this State or who, if a minor at such time, had lived in this State for 
six months immediately preceding his enlistment, induction, commis- 
sion or drafting, but does not include: 

(1) A person who was separated from such forces under other than 
honorable conditions at any time after April 5, 1917; 

(2) A person who was separated from the military or naval forces 
on account of alienage at any time after April 5, 1917; 

(3) A person who performed no military duty whatever or refused 
to wear the uniform; 

(4) A person who has received from another state a bonus, compen- 
sation, or benefit, the prerequisite of which is service in the Army, 
Navy, Coast Guard, or Marine Corps of the United States; which serv- 
ice is the basis for the claim for benefits under this chapter; 

(5) A person who did not enter the military or naval forces of the 
United States prior to November 12, 1918, unless he was so serving on 
December 7, 1941, or so served at any time after December 7, 1941, and 
prior to the cessation of hostilities, as declared by the President or Con- 
gress of the United States, in the wars in which the United States was 
engaged on January 1, 1942. 

(6) A person who did not enter the military or naval forces of the 
United States prior to January 1, 1947. 

(b) ‘‘Farm’’ means a tract of land, which, in the opinion of the 
board, is capable of producing sufficient to provide a living for the 
purchaser and his dependents. 

(ec) ‘‘Home’’ means a parcel of real estate upon which there is a 
dwelling house and such other buildings as will, in the opinion of the 
board, suit the needs of the purchaser and his dependents as a place 
of abode. 

(d) ‘‘Purchaser’’ means a veteran or any person who has entered 
into a contract of purchase of a farm or home from the board. 

(e) ‘‘Purchase price’’ means the price which the board pays for any 
farm or home. 

(f) ‘‘Selling price’’ means the price for which the board sells any 
farm or home. 
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(g) ‘‘Initial payment’’ means the first payment to be made by a 
purchaser to the board for a farm or home. 


“Veteran” Defined (World War Il and Korea) 


980. As used in this chapter, ‘‘veteran’’ means any person who 


served in the active military, naval, or air service of the United States 
on or after December 7, 1941, and prior to January 1, 1947, and any 
person who served in the active military, naval or air service on or 
after June 27, 1950, and prior to a future date to be established by 
proclamation of the Governor and receives an honorable discharge 
therefrom or is released from active duty under honorable conditions 
and who was, at the time of his entry into active duty, a native of or 
a bona fide resident of this State or who, if a minor at such time, 
entered active duty while in the State of California and had lived in 
this State for six months immediately preceding his entry into active 
duty. 

Whenever the Governor, after June 27, 1950, finds that the United 
States is no longer engaged in any type of campaign involving persons 
in active duty in the armed forces, he shall issue a proclamation estab- 
lishing the date after which persons entering active duty in the armed 
forces shall not be considered veterans for the purposes of this chapter. 

As used in this chapter ‘‘veteran’’ does not include: 

(a) A person who was separated from such forces under other than 
honorable conditions at any time after December 7, 1941. 

(b) A person who was separated from such forces on account of 
alienage at any time after December 7, 1941. 

(c) A person who performed no military duty whatever or refused 
to wear the uniform. 

(d) A person who has received from another state a bonus, compen- 
sation, or benefit, the prerequisite of which is service in such forces, 
which service is the basis for the claim of benefits under this chapter. 

(e) A person who served only in an auxiliary or reserve component 
of the armed forces whose service therein did not exempt him from the 
operation of the Selective Training and Service Act of 1940. 

(f) A person whose active service in the armed forces was less than 
90 days, unless such person was discharged from the service due to a 
service-connected disability within said 90-day period. 

(g) A person whose service with the armed forces was due to tem- 
porary active duty orders for the sole purpose of training duty, proc- 
essing or a physical examination. 

Farm and Home Purchases 

984. The provisions of this article are applicable, and the benefits 
conferred thereby are available, to: 

(a) Any veteran as defined in Sections 800, 980 and 985; 

(b) Any person who is on active duty in the military or naval serv- 
ice of the United States, whose service may or may not have been con- 
tinuous, and who is in all other respects qualified pursuant to Sections 
980 or 985. 

985. Definitions. 


(a) ‘‘Board’’ and ‘‘department’’ means the Department of Veterans 
Affairs. 
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b) ‘‘Farm’’ means a tract of land, which, in the opinion of the 
department, is capable of producing sufficient to provide a living for 
the purchaser and his dependents. 

c) ‘‘Home’’ means a parcel of real estate upon which there is a 
dwelling house and such other buildings as will, in the opinion of the 
department, suit the need of the purchaser and his dependents as a 
place of abode. 

d) ‘‘Purchaser’’ means a veteran or any person who has entered 
into a contract of purchase of a farm or home from the department. 

e) ‘‘Purehase price’’ means the price which the department pays 
for any farm or home. 

f) ‘‘Selling price’’ means the price for which the department sells 
any farm or home. 

g) ‘‘Initial payment’’ means the first payment to be made by a 
purchaser to the department for a farm or home. 

h) As used in this article, ‘‘veteran’’ includes, in addition to the 
persons described in Section 980, also the persons described in Section 
800, and all members of the armed services who were residents of Cali- 
fornia under the provisions of Sections 800 or 980 of this code, and who 
have been awarded the Congressional Medal of Honor, and their unre- 
married widows. 

(i) As used in this article, ‘‘veteran’’ also includes any person who 
served in the military or naval service of the United States during the 
period June 27, 1950, to a future date to be established by proclamation 
of the Governor, and receives an honorable discharge therefrom or is 
released from active duty under honorable conditions and who was, at 
the time of his enlistment, induction, commission, or drafting, a native 
of or a bona fide resident of this State or who, if a minor at such time, 
had lived in this State for six months immediately preceding his en- 
listment, induction, commission, or drafting. 

Whenever the Governor, after June 27, 1950, finds that the United 
States is no longer engaged in any type of campaign involving persons 
in active duty in the armed forces, he shall issue a proclamation estab- 
lishing the date after which persons on active duty in the armed forces 
shall not be considered veterans for the purposes of this article. 

(j) As used in this article, ‘‘Progress Payment Plan’’ means pay- 
ment by the department for improvements on real property in install- 
ments as work progresses. 

985.1. This article may be cited as the Veterans’ Farm and Home 
Purchase Act of 1943. 

985.2. The object of this article is to provide veterans with the 
opportunity to acquire farms and homes. 

985.3. The administration of the provisions of this article is vested 
in the Veterans’ Welfare Board. 

985.4. The provisions of this article limiting the total value of real 
property and improvements a veteran may acquire shall not apply to 
any veteran entitled to assistance from the Federal Government in ac- 
quiring a suitable housing unit, and necessary land therefor, with spe- 
cial fixtures or movable facilities made necessary due to the veteran’s 
loss, or loss of use, of both legs. As to such veterans, the total value of 
real property and improvements a veteran may acquire under this 
article for a home is fifteen thousand dollars ($15,000). 
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985.5. No veteran shall receive the benefits hereof who, in the case 
of the purchase of a farm would thereby become the holder of real 
estate exceeding in value eighteen thousand five hundred dollars 
($18,500) or who in the case of the purchase of a home would thereby 
become the holder of real estate exceeding in value twelve thousand 
five hundred dollars ($12,500). 

986. The board shall prescribe and determine the qualifications of 
all veterans. Any person deeming himself a veteran and desiring to 
benefit hereunder, shall submit to the board information, in such form 
as the board prescribes, which will enable the board to determine his 
eligibility and qualifications. The board may make further inquiries 
and investigations in order to determine such eligibility and qualifica- 
tions. Veterans who are otherwise qualified and who were wounded or 
disabled as a result of their service shall be given preference in the 
benefits conferred by this article. The board shall determine, in each, 
ease, whether or not the veteran was wounded or disabled as a result of 
service. 

986.1. If a veteran dies after filing his application for a farm or a 
home, and his application setting forth his eligibility and qualifications 
is subsequently approved, his widow may in the discretion of the board, 
sueceed to his rights under the application, and may be entitled to the 
rights, privileges, and benefits under this article that would have been 
his, but for his death. The contract of purchase which the board other- 
wise would have made with such veteran may be made with his widow. 

986.2. When a veteran has been authorized by the board to select 
a farm or home, he shall submit his selection in such form as the board 
prescribes. 

986.3. The department may acquire such farm or home from the 
owner thereof or may contract with a veteran for the construction of 
a dwelling house and other improvements for a farm or home, upon 
the terms agreed if: 

(a) The department is satisfied of the desirability of the property 
submitted. 

(b) The veteran has agreed with the department actually to reside 
on the property within 60 days from the date of purchase by the de- 
partment, or if the residence on the property is not complete on the 
date of purchase, within 60 days after the residence is completed. 

(ec) The purchase price to the department of the property, or the 
sum to be expended by the department pursuant to a contract for the 
construction of a dwelling house and other improvements, does not 
exceed the sum of fifteen thousand dollars ($15,000) in the case of a 
farm, or eight thousand five hundred dollars ($8,500) in the case of a 
home. 

(d) Where the department is to contract with a veteran for the 
construction of a dwelling house and other buildings: 

(1) The veteran is the owner in fee of the real property on which 
the dwelling house and other buildings are to be constructed and 
agrees to convey that property to the department without cost. 

(2) The veteran has paid a reasonable fee set by the department 
to cover the cost of such preliminary service of the department as 
may be necessary to process the application. 
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(3) The veteran has filed with the department adequate plans and 
specifications for the improvements to be constructed upon said real 
property, together with a contract, executed by a contractor licensed 
by the State of California for the construction of said improvements 
in aecordance with said plans and specifications within eight months 
after the acquisition of said real property by the department, and a 
bond executed by the contractor providing for compliance with the 
terms of said contract and for the payment of material men and labor 
furnishing material or labor on the job, executed by a surety company 
authorized to do business in the State of California. 

(4) The plans, specifications, contract and bond are approved by the 
department. 

5) The total value of said real property and the improvements to 
be constructed thereon in accordance with the contract, plans and 
specifications submitted shall not exceed the sum of twelve thousand 
five hundred dollars ($12,500) in the ease of a home or eighteen thou- 
sand five hundred dollars ($18,500) in the case of a farm. 

(6) The veteran has placed in escrow, all sums of money to be ad- 
vanced by him where the cost is in excess of the maximum that may 
be expended by the department. 

986.5. The purchase price of a home to the department, shall not 
exceed the sum of eight thousand five hundred dollars ($8,500), and 
a veteran purchasing the home may advance the difference between the 
total price or cost of the home and the sum of the purchase price of 
the home to the department and any amount the department is required 
under Section 986.9 of this code to add to the purchase price of the 
home in fixing the selling price thereof to the veteran, but in no case 
shall the total value thereof after completion of construction exceed 
twelve thousand five hundred dollars ($12,500). The purchase price of 
a farm to the department shall not exceed fifteen thousand dollars 
($15,000), and a veteran purchasing the farm may advance the dif- 
ference between the total price of the farm or cost of the dwelling and 
improvements to be constructed on a farm under a contract and the 
sum of such purchase price to the department or contract price to the 
department and any amount which the department is required under 
Section 986.9 of this code to add to such purchase or contract price 
to the department in fixing the selling price of the farm to the veteran, 
but in no ease shall the total value of the farm and the dwellings and 
improvements thereon exceed eighteen thousand five hundred dollars 
($18,500). 

986.6. The department may acquire a farm or home in which the 
veteran to whom such farm or home is to be sold has theretofore ac- 
quired an interest. 

986.7. Before the purchase of any property by the board there shall 
be filed with the board an appraisement of the market value of the prop- 
erty by a member or an authorized agent of the board, and by an officer 
or an authorized appraiser of a banking corporation formed under the 
laws of this State, or by the manager of a branch bank of such banking 
corporation, or by an officer or cashier of a national banking association, 
having a place of business in the county in which the property or some 
portion thereof is situated. If there is no such banking corporation or 
national banking association having a place of business in the county in 
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which the property or some portion thereof is situated, then such 
appraisement shall be filed by an officer or an authorized appraiser, or 
the manager of a branch bank of such a banking corporation, or by an 
officer or cashier of a national banking association, having a place of 
business in a county adjacent thereto. Each appraisement shall be veri- 
fied by the maker thereof. The verification shall state that it is made in 
good faith, and that the valuation is honestly determined and repre- 
sents the bona fide opinion of the maker. 

986.8. The department, before consummating a purchase under the 
provisions of this article, shall cause the title of the property sought to 
be purchased to be examined and may require for that purpose an 
abstract, an unlimited certificate of title, or a policy of title insurance, 
and may refer the same to the Attorney General for his opinion. 

986.9. The department shall then enter into a contract with the 
veteran for the sale of the property to the veteran. The department 
shall fix the selling price of the property by adding to the purchase 
price thereof, to the total cost of improvements constructed, or to the 
value of such property as determined by the department when such 
property is acquired by the department in a manner other than by 
purchase, all expenses incurred and estimated to be incurred by the 
department in relation thereto, inclusive of interest, administration, 
appraisals, examination of title, incidental expenses, and the sum 
deemed necessary to meet unforeseen contingencies. In the case of real 
property acquired from a veteran for the purpose of constructing im- 
provements thereon, the department shall forthwith after acquiring 
said real property enter into the contract with the veteran authorized 
by this section at a selling price determined by the amount of the con- 
tract price for the improvements and any of the other additions herein 
authorized. After the execution of said contract between the veteran 
and the department and the making of the initial payment thereon the 
department shall be authorized to pay the cost of the improvements 
contracted to be constructed on said real property, making progress 
payments thereon in such amounts and at such times as the department 
approves. The department shall upon written request of the veteran and 
his contractor have authority to approve additions to or deletions from 
the improvements contracted to be consructed and any savings affected 
or added cost incurred shall be deducted from or added to the amount 
due the department by the veteran under the terms of his contract. 

986.10. For the purposes of this article any veteran who is under 
the age of 21 shall be deemed to be of the age of majority and to be an 
adult person for the purpose of entering into any contract for the 
purchase of a farm or home from the board or any other contract with 
respect to such property. 

987. The purchaser shall make an initial payment of at least 10 
percent of the selling price of the property, in case of a farm, and 5 
percent in the case of a home. The department may waive the initial 
payment in any case where the value of the property as determined by 
appraisal shall equal the amount to be paid by the department plus at 
least 10 percent. The balance of the selling price may be amortized over 
a period fixed by the department, not exceeding 40 years, together with 
interest thereon at the rate as determined by the department for such 
amortization purposes. The department shall establish the actual inter- 
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est rate to be paid from year to year. To this end the department, by a 
two-thirds vote of California Veterans Board members and with the 
approval of the Veterans’ Finance Committee of 1943, is empowered to 
establish a uniform rate of interest payable upon the amount remaining 
unpaid under any veteran’s purchase contract. The California Veterans 
Board and the Veterans’ Finance Committee shall annually in the 
month of September make a finding as to the rate of interest to be 
charged for the ensuing year, taking into consideration the current 
value of money and the solvency of the Veterans’ Farm and Home 
Building Fund of 1$43. The rate established shall be applicable alike to 
all contract holders, and shall not exceed 4 percent per annum, nor be 
less than 24 percent per annum. The California Veterans Board may 
raise or lower the rate of interest payable under such contracts for any 
given period as many times and as frequently as it deems to be for the 
best interests of the department, as well as the contract holders, if in so 
doing its action is made applicable alike to any and all contract holders 
and 90 days’ advance notice be given of the time when the new rate of 
interest is to become effective. Any change in the interest rate shall not 
affect the total amount of any installment payment, but the difference 
shall be credited to interest or principal and accelerate or prolong the 
period of payment. In the event that the California Veterans Board 
and the Veterans’ Finance Committee fail to establish the rate of inter- 
est for any year, the rate of interest established for the preceding year 
or years shall be continued until changed as provided in this section. 
The purchaser on any installment date may pay any or all installments 
still remaining unpaid. In any individual case the department may for 
good cause postpone from time to time, upon terms as the department 
deems proper, the payment of the whole or any part of any installment 
of the selling price or interest thereon. 

987.01. The provisions of Section 987, relative to the rate of interest 
to be charged to veteran purchasers do not apply to assignees of such 
purchasers who are not veterans, but as to such assignees the rate of 
interest shall be as fixed by the board, compounded at periods fixed by 
the board or department. 

The action of the board or department in refusing to permit any 
assignments except as provided in this section is hereby ratified and 
confirmed, it having at all times been the intent of the Legislature that 
Section 987 apply to veteran purchasers only. 

987.1. The department in each individual case may specify the 
terms of the contract entered into with the purchaser, but no property 
sold under the provisions of this article shall, voluntarily or involun- 
tarily, by operation of law or otherwise, be transferred, assigned, en- 
cumbered, leased, let or sublet, in whole or in part, without the written 
consent of the department, until the purchaser has paid therefor in full 
and has complied with all the terms and conditions of this contract of 
purchase. 

987.2. The contract made between the department -and purchaser 
shall provide that the purchaser maintain the farm or home as his place 
of residence and keep in good order and repair all buildings, fences, and 
other permanent improvements situate thereon and that the purchaser, 
if required, insure and keep insured against fire or other hazards, all 
buildings, fences, other permanent improvements, or crops on the prop- 
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erty, loss, if any, under the policies therefor to be made payable to the 
department as its interest appears. Insurance shall be in the amount, 
with the insurance companies, and under the conditions specified by the 
department. 

987.3. If the purchaser fails or neglects to pay, satisfy, and dis- 
charge at maturity all taxes and assessments, and all other charges and 
encumbrances which are a lien upon the property being purchased from 
the department, or any part thereof, and also all taxes and assessments 
levied or assessed upon the interest created by the contract of purchase 
of such property; or to keep the buildings, fences, other permanent 
improvements upon such property insured and in good order and repair, 
or to keep the crops upon such property insured; or to keep in good 
order aud repair all buildings, fences, and other permanent improve- 
ments situated upon such property; then, in such event, the depart- 
ment may pay, satisfy, discharge, settle, or compromise the taxes, 
assessments, charges, or encumbrances, or insure the buildings, fences, 
permanent improvements, or crops, or do the work and supply the 
materials necessary to keep the buildings, fences, and other improve- 
ments in good order and repair. All moneys so expended by the depart- 
ment shall be added to the selling price of the property and bear interest 
at the rate of interest designated in Section 987 from the date of ex- 
pending the same, and shall be repaid by the purchaser to the depart- 
ment on demand. The department may amortize the repayment of such 
expenditures or permit repayment in installments upon the terms and 
conditions which it deems proper. 

987.4. The department shall be the sole judge of: 

(a) The legality or validity of taxes, assessments, charges, or encum 
brances, and the amount necessary to be paid in satisfaction or dis- 
charge thereof. 

(b) The amount of insurance to be placed upon the buildings, 
fences, other permanent improvements, and crops and the amount 
necessary to be paid for the premiums for such insurance. 

(ce) The necessity and nature of the work necessary to keep the 
buildings, fences, and other improvements in good order and repair, 
and the amount necessary to be paid therefor. 

987.5. In the event of a failure of a purchaser to comply with any 
of the terms of his contract of purchase, the department may cancel 
such contract, and thereupon be released from all obligations, at law or 
in equity, to convey the property, and the purchaser shall forfeit all 
right thereto. All payments theretofore made shall be deemed to be 
rental paid for occupancy. Upon such forfeiture, the department shall 
take possession of the property covered by such contract, and shall 
remove all persons and personal property therefrom without any lia- 
bility whatsoever on the part of the department or of any official or 
employee thereof for any damage or injury caused by or incident to the 
entry or removal. The failure of the department to exercise any option 
to cancel or to exercise any other privilege under such contract for any 
default shall not constitute a waiver of the right to exercise such option 
or privilege for any other default on the part of the purchaser. 

987.6. In the event of a forfeiture of a contract of purchase under 
the provisions of this article, the department may sell or otherwise dis- 
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pose of the property covered by the forfeited contract to such person 
and upon such terms and conditions as it deems proper. 

987.7. The department may, in the contract of purchase with a 
veteran, provide that, in the event of default by the veteran and for- 
feiture of his rights under the contract and subsequent sale of the prop- 
erty by the department, it may pay to him any net gain realized by the 
department upon the sale. The department is the sole judge of the 
net gain. 

987.8. The department may insure and keep insured against fire 
or other hazards all buildings, fences, other permanent improvements, 
or crops situated upon any property which has reverted to and is 
under the control of the department, or may do the work and supply 
the materials necessary to keep the buildings, fences, and other improve- 
ments situated upon the property in good order and repair. The depart- 
ment may lease or let the property, in whole or in part, upon such terms 
as it deems proper. In the case of a farm, the department may cultivate 
the farm or harvest the crop. 

987.9. If illness or accident prevents a purchaser of a farm from 
cultivating his farm or harvesting any crop, the department may enter 
and cultivate the farm or harvest the crop. In such event the depart- 
ment has a first lien upon the crop for all moneys expended and may 
sell the harvested crop. Out of the proceeds of the sale the department 
may reimburse itself for any expense which it has incurred in the cul- 
tivation of the farm, the harvesting of crops and the sale thereof, and 
retain any moneys due to the department from the purchaser. Any bal- 
ance shall be paid by the department to the purchaser. 

987.10. When a purchaser dies, indebted to the department under 
eontract of purchase, his rights acquired under this article and such 
contract shall devolve upon his heirs, devisees, or personal representa- 
tives, but subject to all rights, claims, and charges of the department. 
Default on the part of an heir, devisee, or personal representative, with 
respect to any right, claim, or charge of the department shall have the 
same effect as would default on the part of the purchaser but for his 
death. 

988. There is in the State Treasury a revolving fund known as the 
Veterans’ Farm and Home Building Fund of 1948. All moneys de- 
posited in such fund shall be subject to the provisions of this article. 
Money may be withdrawn from such fund in accordance with law upon 
requisition of the department. 

988.2. Out of any money available in the Veterans’ Farm and Home 
Building Fund of 1943, the department may advance to any purchaser 
upon his application, and under such policies as the department may, 
from time to time, prescribe, sums for the purpose of keeping in good 
order or repair, or for painting, redecorating or remodeling, all build- 
ings, fences or other permanent improvements on, or the insuring 
against fire or other hazards, any building, fence or other permanent 
improvements or crops on the property being purchased from the de- 
partment, or the department may advance to any such purchaser 
moneys actually expended in so doing. 

All the money advanced to a purchaser by the department shall be 
added to the deferred principal of the purchaser’s account and bear 
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interest at the same rate and shall be repaid by the purchaser to the 
department under such conditions as it may prescribe. 

The moneys advanced may, in the discretion of the department, be 
in addition to the maximum purchase price of a farm or home as limited 
by the provisions of Sections 986.4 and 986.5 of this code. 


The department shall be the sole judge of the need and desirability 
of making such advances. 








3966 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Homes and Farms 


for 


California Veterans 





DIVISION OF FARM AND HOME PURCHASES 
DEPARTMENT OF VETERANS AFFAIRS 
September, 1953 





DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 3967 


FARM AND HOME PURCHASE PLAN 


The California Veterans’ Farm and Home Purchase Plan pro- 
vides assistance to qualified California veterans to acquire suitable 
farms or homes at low financing cost. 

Funds for the purchase of property are obtained through the 
issuance and sale of state bonds. 

The amount advanced by the State for purchase of a farm or home 
is repaid by the veteran, at a low rate of interest, through uniform 
monthly payments over a period of years. These monthly payments 
cover the cost of bond issuance, redemption and interest, and of 
administrative overhead, so that no support from taxes is required. 

State laws governing the Division of Farm and Home Purchases 
are contained in Division 4, Chapters 1, 3 and 6 of the Military and 
Veterans Code. 


TO RECEIVE ASSISTANCE 


Each applicant must establish his status as a California veteran 
by filing a Preliminary Application to Establish Eligibility (Form 
DVA-1). This form is available at any department office, or at any 
county veterans service office or veterans service center. It must be 
accompanied by the original or a photo copy of all discharges, notices 
of separation, or certificates of service. The complete document is 
required ; a photo copy must be at least half size. If the original docu- 
ment is mailed, it should be registered. 


WHO IS ELIGIBLE 


To be eligible for benefits of the Farm and Home Purchase Plan, 
a veteran must have served on active duty in the armed forces of 
the United States for a period of not less than 90 days, unless dis- 
charged for a service-connected disability, in time of war, and must 
be a native of California or have been a bona fide resident of the 
State at the time of entering the service, or, if a minor at that time, 
must have lived in the State for six months immediately preceding 
his entry into the service from California. A period of active duty 
solely for training, processing, or physical examination does not 
qualify. 

The veteran must have received an honorable discharge from the 
service or have been released under honorable conditions, unless 
still in service. 

Each applicant must qualify as a veteran within the meaning 
of Sections 800, 980, or 984 of the California Military and Veterans 
Code. (See pages 3 and 4.) 


CERTIFICATE OF ELIGIBILITY 


A certificate of eligibility is issued by the department to each 
eligible applicant. It has no expiration date, but is subject to the 
provisions of Chapters 3, 4, and 6 of Division 4 of the Military and 
Veterans Code and the availability of funds. When he is ready to 
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proceed with the purchase of a property, the veteran may arrange 
for a personal interview with a representative of the department, 
at which he will be asked to provide information regarding his 
financial status and other pertinent data. 

If found qualified, he will be authorized to submit suitable prop- 
erty for appraisal. In the event property selected is rejected by the 
department as unsuitable for purchase, the veteran will be given 
an opportunity to select other property. No appraisal fee or other 
charge is made by the department in connection with rejected 
property. 


PURCHASE PROVISIONS 


The department may advance, on behalf of an eligible veteran, 
up to $8,500 for purchase of a nome or $15,000 for purchase of a 
farm. 

A veteran may add funds of his own to the amount advanced by 
the State, provided the total valuation of the property, as determined 
by the department’s appraisal, does not exceed $12,500 for a home 
or $18,500 for a farm. Any difference between the total cost of the 
property to the veteran and the amount advanced by the department 
must be paid in cash, however, since no secondary financing is per- 
mitted. 

No veteran may receive the benefits of the act if as a result of a 
home purchase he would become the holder of real estate exceeding 
$12,500 in value, or if as a result of a farm purchase he would become 
the nolder of real estate exceeding $18,500. 


SUITABILITY OF PROPERTY 


Home property, to be acceptable for purchase, must be a single 
family dwelling, suitably located and adequate, in the opinion of 
the department, to meet the needs of the veteran and his family as 
a place of residence, and the minimum property requirements of the 
department. 

Farm property must be a tract of land which is adequate, in the 
opinion of the department, to provide a living for the veteran and 
his family, in addition to the required casn debt service. Any prop- 
erty purchased must be of sufficient value, in the opinion of the 
department, to provide adequate security for the amount to be ad- 
vanced by the department. 

It is suggested that the veteran consult with a representative of 
the department before committing himself to the purchase of any 
property, where the transaction is dependent on financing by the 
department. 


THE PURCHASE CONTRACT 


The amount advanced by the department for the purchase of a 
farm or home may not exceed the appraised valuation of the prop- 
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erty, as determined by the department. If the appraisal valuation is 
less than the price asked by the seller, the veteran must pay the 
cdlifference in cash to the seller if he desires to complete the purchase, 
or he may submit other property for consideration. 


The contract price is the amount advanced by the department for 
the purchase, plus an appraisal fee (currently $12.50), and other 
charges applicable to the particular case, such as fire insurance pre- 
mium, title insurance premium, escrow fee, etc., and, in the case of 
the Progress Payment Plan, processing and financing costs. 


An initial payment of at least 5 percent of the contract price is 
required in the case of a home, or at least 10 percent in the case 
of a farm. The initial payment may be waived if the value of the 
property as determined by department appraisal exceeds the amount 
to be advanced by the department by at least 10 percent. 


The contract period is determined by the department in accordance 
with the amount of the purchase, age and condition of the property, 
and other factors. The usual period is 20 years. 


In the case of an $8,500 home purchase, plus incidental expenses 
of $100 to be advanced by the department, the 5 percent initial pay- 
ment would be $430. Assuming a 20-year contract at 3 percent inter- 
est, the monthly installment would be $45. If the initial payment 
were waived, the monthly installment would be $47. 


The veteran must agree to reside on the property within 60 days 
from the date of purchase by the department (60 days after com- 


pletion of construction, in the case of the Progress Payment Pian), 
and maintain the property as his residence. He must keep the prop- 
erty in good repair and pay all legally assessed taxes as they become 
due. He may not transfer, assign, encumber or rent the property 
without the written consent of the department. 


Should the interest of the veteran be transferred, voluntarily or 
involuntarily, by operation of law or otherwise, without the consent 
of the department, the entire balance of the purchase price shall, 
upon demand, be immediately due and payable. 


Consent to rent may be granted in extenuating circumstances 
provided the amount of rent collected is applied to the contract 
account. 


Although the veteran is responsible for the payment of real 
property taxes, the department may, at his request, advance funds 
for this purpose, permitting him to repay this advance, plus interest 
at the contract rate, in 12 monthly installments. 


Interest at 3 percent per annum is now being charged veterans 
on their purchase contracts. 


The interest rate is subject to periodic redetermination, in accord- 
ance with economic conditions, within a range of 24 to 4 percent. 


A change in interest rate will not alter the monthly installment. 
Should the rate be increased, the effect would be to extend the period 
of the contract slightly; a reduction in interest would pay off the 
contract sooner than originally scheduled. 
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ADMINISTRATIVE RULES AND REGULATIONS 


300. The Applicant. A farm applicant will be required to have 
sufficient training, experience and financial resources, which, in the 
opinion of the department, will qualify him to successfully operate 
a farm. A home applicant will be required to have steady employ- 
ment, or reasonably assured permanent income, in addition to the 
initial payment (if required) and incidental expenses in connection 
with the establishment of a home. An applicant who is married to 
a person under contract to purchase a property from the department 
is ineligible to submit another property for purchase. 


301. Selection of Property. When properly authorized, an 
eligible veteran may select a farm or home for appraisal. If the 
property selected is rejected, the veteran will be given an opportunity 
to submit other property for consideration. 


302. Property in Which the Veteran Owns an Interest. When 
the department purchases property in which the veteran has previ- 
ously acguired an interest, the purchase price to the department shall 
not exceed the amount of unpaid encumbrances of record. 


303. Progress Payment Plan. The department will enter into 
an agreement with the veteran to finance through progress payments 
the construction of improvements, in accordance with approved plans 
and specifications, on property owned by the veteran and deeded by 
him to the State without cost. He will submit a firm bid from a con- 
tractor licensed by the State of California, willing to contract with 
the veteran to erect improvements on the property in accordance with 
plans and specifications approved by the department. The contractor 
will be required to furnish an acceptable lien and completion bond. 
A fee to cover the cost of preliminary financing of plans and specifi- 
cations will be required, but all other costs of financing construction 
will be advanced by the department and charged to the purchase 
contract. The veteran will deposit in escrow the amount necessary 
to cover the difference between the amount authorized by the depart- 
ment and the total cost of the improvements. 


303.1. Conditional Commitment. The department will make a 
preliminary survey of a vacant homesite and will examine plans and 
specifications submitted by the veteran for improvements proposed 
to be erected thereon by a general contractor licensed by the State of 
California, 

If the proposed project is approved by the department a condi- 
tional commitment may be issued to the veteran. The commitment will 
indicate the amount the department will consider advancing for the 
purchase of the property upon completion provided, in the opinion 
of the department, the proposed improvements are satisfactorily 
completed in accordance with the prior approved plans and specifica- 
tions within a specified time. 

A fee will be required to cover the cost of processing the plans and 
specifications and required compliance inspections to be made by 
the department during the course of construction. The veteran must 
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arrange for financing the project to completion from a source other 
than the department. The commitment is issued subject to the avail- 
ability of department funds at the time the property is completed. 


304. Construction Requirements. The department will main- 
tain complete information regarding construction requirements at 
each of the district offices of the Division of Farm and Home 
Purchases. 


304.1. Nonconventional Construction. Individual properties 
not generally considered conventional as to the materials, design or 
methods used in their construction will be treated as special cases 
requiring complete analysis as to the structural design, tests of mate- 
rials used, public acceptance and continuing marketability. 

Allowance of adequate time for special processing is a condition of 
eligibility in these cases. 

Among types of construction considered as special cases are those 
involving prefabrication, use of materials in the basic structure 
such as concrete (except in foundations), concrete block, hollow tile, 
magnesite, or adobe, or use of concrete slab floors. 


305. Property Not Suitable for Purchase. No property located 
outside the State of California will be purchased. No income prop- 
erty, such as flats, apartments, duplexes or semibusiness property, 
will be purchased. 


306. Purchase by the Department. After a veteran’s applica- 
tion for purchase is approved, the property will be purchased by the 
department for cash through an escrow with a title insurance com- 
pany, bank or escrow company acceptable to the department. A 
California Land Title Association Standard Form policy of title 
insurance will be required. 


307. Title Vested inthe Department. The title to the property 
shall be vested in the Department of Veterans Affairs of the State 
of California. It shall be free and clear of all encumbrances except 
certain tax liens or assessments which may be approved by the 
department in writing. 


308. NoSecondary Financing Permitted. No secondary financ- 
ing will be permitted during the department’s possession of title. 


308.1. Repairs and Improvements. Contract holders may be 
granted additional advances for repairs and improvements. Pay- 
ments on advances for repairs are $1.50 per month per $100 advanced. 
Advances for improvements are amortized over the remaining con- 
tract period, with the monthly payments being increased propor- 
tionately. 


309. Fire Insurance. All properties purchased by the depart- 
ment are required to be covered by fire insurance sufficient to replace 
the permanent improvements, under a blanket policy issued by one of 
a group of insurance companies which are signatory to an agreement 
with the department. The rate for five-year coverage is 54 cents per 
$100 of insurance on a home, or $1.50 per $100 on a farm. The 
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purchaser will be permitted to select any one of the participating 
companies to insure the property purchased and also to name any 
eligible agent or broker to service the insurance. 


310. The Home Protection Plan of Life Insurance. All appli- 
cants under age 65 approved for the purchase of a farm or home are 
required to apply for enrollment in the Home Protection Plan of 
Life Insurance. Acceptability of the applicant for insurance will be 
determined by the underwriting insurance companies. This plan 
provides term insurance in the amount of the deferred balance of 
the purchase contract, payable in the event of the death of the 
insured. The rate, subject to periodic redetermination, is 35 cents 
per month per thousand dollars of the unpaid balance of the pur- 
chase contract. Premiums will be advanced by the department and 
added to the deferred principal of the purchase contract. The pur 
chaser may reimburse the department by adding the amount of the 
premium to his monthly installments or continue the prescribed 
installments beyond the term period of the contract until the amount 
advanced, plus interest, has been repaid. The insurance automatically 
terminates when the purchase contract is paid in full or canceled, 
or when the interest of a veteran purchaser in the purchase contract 
is terminated, voluntarily or involuntarily, by operation of law or 
otherwise. 


MAIN OFFICE 


SACRAMENTO 
700 Capito! Avenue 
(P. O. Box 1559) 


DISTRICT AND SUB-DISTRICT OFFICES 


SACRAMENTO FRESNO OAKLAND 
700 Capitol Avenue 1631 Fulton Street 2229 Grove Street 
(P. O. Box 1559) Phone: 3-5273 Phone: TW inoaks 3-7466 
Phone: Gi Ibert 2-4711, 
Ext. 2088 Bakersfield San Francisco 
. 1115 Chester Avenue 515 Van Ness Avenue 
Redding Phone: 3-6161 Phone: MA rket 1-7831 
1261 Oregon Street 
Phone: 1514 LONG BEACH San Jose 
812 Heartwell Bidg. 408 Bank of America Bldg 
LOS ANGELES Pine and Ocean Bivds. First and Santa Clara Sts. 
1102 South Grand Phone: 708935 Phone: CY press 4-1245 
Phone: MA dison 6-1515 
San Bernardino Santa Rosa 
Sante Barbara 480 Fifth Street 2420 Sonoma Avenve 
31 E. Canon Perdido Phone: 7-7332 Phone: 7146 
Phone: 2-9151 
SAN DIEGO 


434 Spreckels Bidg. 
Phone: FR anklin 9-1129 


printed im CALIFORNIA STATE PRINTING OFFICE 
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STATE OF CALIFORNIA DEPARTMENT OF VETERANS’ AFFAIRS, 
Division OF FARM AND HOME PURCHASES, 
Sacramento, Calif., December 10, 1958 


OFFICIAL STATEMENT RELATING 10 VETERANS’ BONDS OF THE STATE OF 
CALIFORNIA 


The current offering of bonds is the remaining $50 million of the $150 million 
Veterans’ bonds authorized by the electorate on November 4, 1952. The first 
issue of $100 million (series D) was sold February 3, 1953. From the proceeds 
f that sale $50 million was transferred to the general fund in repayment of an 
appropriation for the purpose of continuing loans to veterans prior to the approval 
of the Bond Act of 1951 by the electorate (ch. 9, Statutes of 1952). The remaining 
$50 million is being invested in farm and home purchases for veterans, as will the 
proceeds from the current offering. In addition to this $150 million authorization, 
similar general obligation bonds totaling $310 million have been previously issued 
and sold. The total bonds outstanding on November 30, 1953, were $301,274,000. 
rhe issues approved by the voters are as follows: 


1922 $10, 000, 000 
1926 20, 000, 000 
1930 20, 000, 000 
1934 30, 000, 000 
1944 30, 000, 000 
1946 100, 000, 000 
1950 100, 000, 000 
1952 150, 000, 000 

Total . 460, 000, 000 


Veterans’ assistance by the State of California differs materially from the vet- 
erans’ programs of States paying a cash bonus financed by bond issues serviced 
by general or special taxes. California’s unique plan, inaugurated in 1921, permits 
State aid to finance veterans in the purchase of homes and farms. Funds pro- 
vided by the sale of veterans’ bonds are used by the State to acquire properties for 
esale to veterans, Who contract to repurchase the property from the State on a 
moderate amortization basis. In most instances the veteran’s initial cash outlay 

small. The installment payments furnish the funds for debt service on the 
State’s veterans’ bonds and expenses of operation. Thus the project is self- 
liquidating, without cost to the State. The several bond acts pledge the purchase 
contract collections to the State’s general fund to the extent necessary to meet 
debt service on the respective due dates, with interest penalties accruing on any 
leficiency until paid. Veterans’ bonds of the State of California are direct and 
general obligations, backed by the full faith and credit of the State. 

The terms and conditions relative to this offering of bonds are more particularly 
set forth in the accompanying notice of sale. Bonds are offered for sale as money 
is required to assist veterans seeking permanent housing, or desiring to engage in 
farming. 


THE CALIFORNIA VETERANS’ FARM AND HOME PURCHASE PLAN 


Enactment of chapter 519, statutes of 1921, by the California State Legislature, 
created the Veterans’ Farm and Home Purchase Act, designed to express the 
gratification of the people of the State for the services rendered by California 
veterans. Constitutionality of the act permitting State aid to veterans was up- 
held by the State supreme court on April 10, 1922, in the case of Veterans’ Welfare 
Board v. Riley (188 Cal. 607). The original act has been amended by several of 
the subsequent legislatures, but retains substantially its same basic status today, 
and now includes World War II and Korean veterans. It is administered by the 
division of farm and home purchases of the Department of Veterans’ Affairs of 
the State of California. 


Method of operation 

Any veteran who is a native of the State or was a bona fide resident of California 
at the time of his entrance into the Armed Forces of the United States, and who 
was honorably discharged or released following active-duty service during a war 
period of not less than 90 days, or having so served, may still be serving in the 
Armed Forces, or anyone who so served in the Armed Forces after June 27, 1950, 
and before a proclamation by the Governor that the emergency has terminated, 
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may apply to the department for benefits under the act. If qualified, he may then 
proceed to select the property he desires to acquire. He may arrange for the 
construction of a new dwelling, or for the purchase of an existing one. Under the 
guidance and supervisory powers of the department, the veteran is assisted in 
avoiding the common pitfalls in purchasing real estate. 

The property must not exceed in valuation $12,500 in the case of a home, or 
$18,500 in the case of a farm, in order to confine the benefits to those seeking a 
smal! home or family farm. The property is appraised by the department, and 
also by a bank appraiser in the particular locality. If the property is suitable, 
the State acquires title to it, paying not more than $8,500 for a home, or $15,000 
forafarm. Any difference between the purchase price and these sums must be 
paid by the veteran Limits of $5,000 and $7,500, respectively, prevailed until 
September 15, 1945. These limits have been gradually increased to meet rising 
costs No secondary financing is permitted. Title insurance is secured. 

Homes submitted tor purchase must be located in a desirable neighborhood, 
contain adequate living space, be of standard construction, must not be income 
property, such as flats, apartments, etc., and must not be depreciated to such an 
extent as to have no substantial resale value in a buyers’ market. Appraisals are 
made on the basis of fair replacement cost, less depreciation. The program was 
never intended as a means of providing immediate shelter, but to assist the veteran 
in acquiring permanent housing. Farms may be acquired only by veterans of 
proven farm experience, and the selection is confined to farms of adequate agri- 
cultural value to insure safe financial operation. The department advises against 
buying in a sellers’ market; however, those desiring to purchase property in excess 
of the appraisal figures may do so by paying the difference in cash. It is the 
opinion of the department and its policy-making agency, the California Veterans’ 
Board, that this policy, while holding down the volume of purchases, is actually 
a service to the veteran who might otherwise be obligated for a home which he 
could ill afford; as well as an additional safeguard for the holders of veterans bonds 

The veteran is required to make an initial payment of 5 percent for a home or 
10 percent for a farm, except a veteran having an equity in the approved property 
equal to 10 percent or more of the amount invested by the department may have 
the initial payment waived. Until April 21, 1945, an administrative charge of 5 
percent was added to the contract as the amount estimated to defray the operating 
costs over the life of the contract Due to the excellent financial results under the 
plan, not only has this loading charge been eliminated, but all such previous 
charges have been refunded out of surplus 


Contract provisions 


The veteran executes a contract with the State for repayment of the entire 
amount advanced, including expenses incident to acquisition. Although the act 
permits repayment over a period not to exceed 40 years, administrative practice 
has limited contracts to 20 years, and bond maturities have been arranged 
accordingly 

The interest rate on the contracts was originally set at 5 percent, and was 
reduced by legislative action to 4 percent on July 1, 1945, on all contracts then in 
force. The rate was further reduced to 3 percent on August 1, 1946, by the 
Department and the Veterans’ Finance Committee acting under legislative au- 
thority to determine the rate periodically between the limits of 24% percent and 
4 percent. (Interest rate of 3 percent is still in effect.) 

The contract requires the veteran to reside on the property within 60 days from 
date of purchase, to maintain the farm or home as his place of residence, and to 
keep it in good order and repair. It may not be sold or leased without the consent 
of the Department Insurance against fire and other hazards is required, the 
coverage being under blanket policies at the low rates of 54 cents (homes) and 
$1.50 (farms) per $100 for 5 years 


Other features of plan 


The home-protection plan of life insurance was started on December 1, 1938 
Each veteran who is insurable is covered for the exact amount of the unpaid 
balance of his contract at a cost of 35 cents per month per $1,000 insurance 
The premium may be paid with the regular installments, or added to the principal 
of the contract. To November 30, 1953, 1,633 insured contract holders have died 
and $4,845,204.55 paid in full settlement of balances due. This insurance provides 
family protection which generally would not otherwise be carried. Ultimately 
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the net reserves in the insurance fund will revert to the department after payment 
of claims and compensation of the insurance carries. The insurance fund is pro- 
tected against any possible deficit by a provision permitting periodic adjustment 
of premium rates in line with actuarial projections 


Summary of operations 


From 1922 to November 30, 1953, 69,714 homes and 1,086 farms were acquired 
for resale to veterans at contract values totaling $457,607,31y.91, an average of 
$6,450 per home and $7,323 per farm. Included in the total are 49,157 properties 
financed for World War II veterans, and 1,15Y for veterans of the Korean emer- 
gency To November 30, 1953, 25,006 contracts have been paid in full, averaging 
8 years in advance of final maturity. Purchases have been made throughout the 
entire State. Highest month for purchase commitments was February 1952, 
with a volume of 975 amounting to $7,651,315 

When the plan was started in 1921, it was believed a real-estate loan for more 
than 60 percent of its true market value was unsound. This belief has been 
contradicted by the successful record of California’s plan of 95 percent home and 
90 percent farm amortized purchase contracts. In 1935, this principle was recog- 
nized by the Federal Government. FHA (Federal Housing Administration) 
guaranteed loans are commonplace today, providing long-term amortization. It 
is true the depression did have its effect on the veterans’ program in California 
despite the careful selection of property. Prior to 1930 delinquencies were nom- 
inal. During the early 1930’s, in accordance with the general belief that condi- 
tions were only temporarily upset and recovery would occur in the near future, 
a lenient attitude was maintained toward delinquents. By January 1934, arrears 
on homes reached a peak of approximately $1 million on the $45,510,032 of 
contracts in foree. A vigorous program of investigation resulted in immediate 
improvement, reducing the arrears to $300,000 in 6 months. Many contracts 
were rewritten, absorbing the delinquencies by reamortizing the deferred balances, 
but within the life of the original contract, requiring only a slight increase in the 
monthly installments. In worthy cases, veterans were permitted reduced pay- 
ments until they could reestablish themselves to assume again the original install- 
ments. Uncooperative, as well as the hopelessly involved, delinquents were 
forced to vacate and the properties repossessed. Pending better market condi- 
tions, the properties were rented. Early in 1936 an extensive campaign of liqui- 
dation was begun, in many cases involving reconditioning to enhance the sales 
price. Eventually all the repossessed homes and farms were resold. All losses 
have been more than covered by accumulated surplus. 

Surplus has been created by the difference between the interest earned on the 
contracts, and interest paid on the bonds plus administrative expense. This 
latter item has averaged about 0.6 percent annually on the contracts outstanding 
Until 1934 the excess earnings, as well as prepayments, were invested in additional 
contracts, but since then the policy has been gradually to purchase United States 
Government securities. These reserves invested in Federal obligations are an 
additional safeguard to the holder of veterans’ bonds, as they insure the prompt 
payment of money t» the general fund for debt service. 

Section 996.12 of the Military and Veterans Code (a provision of the Bond Act 
ot 1951) provides as follows: 

“So long as any bonds authorized under this article may be outstanding, the 
Director of the Department of Veterans Affairs shall cause to be made, at the close 
of each fiscal year, a survey of the financial condition of the Division of Farm and 
Home Purchases, together with a projection of the Division’s operations, such 
survey to be made by an independent public accountant of recognized standing. 
The results of such surveys and projections shall be set forth in written reports 
and said independent public accountant shall forward copies of said reports to 
the Director of the Department of Veterans Affairs, the members of the California 
Veterans Board, and to the members of the Veterans Finance Committee of 1943. 
The Division of Farm and Home Purchases shall reimburse said independent 
public accountant for his services out of any funds which said Division may have 
available on deposit with the Treasurer of the State of California.” 

In accordance with this section, the firm of Lybrand, Ross Bros. & Montgomery 
was engaged by tne Director of Veterans Affairs to make the required surve as 
at June 30, 1953, and copies of their reports are attached. 
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Veterans’ bonds 


The net interest cost on the $80 million bonds issued from 1924 through 1939 
was 3.53 percent. Additicnal issues have been as follows: 


Net interest 


Bond act Amount cost (percent 

1943 $30, 00C, 000 1. 08 
1946 100, 000, 000 1. 82 
1949 100, 000, 000 1.74 
1951 100, 000 000 2.41 
Average of all outstanding bonds 1. 96 


All issues are due serially not exceeding 22 years from date of issue, the debt 
service scheduled to coincide with the anticipated payments on the purchase 
contracts. Maturities after 1970 of the current issue are callable. All issues 
prior to that of 1949 were sold at public auction, the coupon interest rate being 
predetermined. The bonds were awarded to the highest premium bidder. The 
1949 issue was offered on the basis that the accepted sealed bids would determine 
the interest rate 

Bonds of the State of California are legal for investment for savings banks 
and trust funds in New York, Massachusetts, Connecticut, and certain other 
States, according to the latest official lists of the States specified. In California 
such bonds are also eligible for investment of trust funds and funds of savings 
banks, State building and loan associations, and insurance companies and for 
investment of surplus public funds, and may be used as legal security for the 
deposit of public funds in banks in this State 

The validity cf the bonds has been approved by Messrs. Orrick, Dahlquist, 
Herrington & Sutcliffe of San Francisco, Calif.. and Mr. Edmund G. Brown, 
attorney general of the State of California. Copies of their opinions will be avail- 
able, without cost, at the time of delivery of the bonds. It is the further opinion 
of bond counsel that interest on the bonds is exempt from Federal income taxes 
under existing statutes, regulations, and court decisions. In the opinion of such 
counsel the bonds and the interest thereof are exempt from California taxes, 
except for transfer, inheritanee, and estate taxes. 

J. Marvin Russe 1, 
Manager of Farm and Home Purchases. 


{Press releases from State of California, Department of Veterans Affairs, Sacramento] 
JANUARY 29, 1954. 
50,000TH WorLp War II Cat-Vet Contract 


Fifty thousand World War II veterans have purchased Cal-Vet farms or 
homes with State assistance, it was announced today by J. Marvin Russell, 
State director of veterans affairs. The 50,000th contract with the department 
of veterans affairs was signed in January by 46-year-old Army veteran William 
H. Blue, 7455 Roosevelt Street, Lemon Grove, an aircraft sheet-metal worker. 

In addition, Russell said, some 25,000 veterans of World War I and more than 
1,000 Korea veterans have taken advantage of Cal-Vet financing, for a total of 
72,000 California veterans who have had property accounts under the 33-year-old 
State plan. 

More than 25,000 veterans have already paid off their contracts in full. 

California veterans, explained Russell, may take advantage of low-cost State 
financing and repay the department through long-term contracts at a low interest 
rate, currently 3 percent. The State may advance up to $8,500 for the purchase 
of a home, or $15,000 for acquisition of a farm. Appraised value of the home 
may not exceed $12,500, and a farm must appraise at $18,500 or less. 

The veteran may purchase an existing dwelling, build a home on his lot, or 
apply the funds to property he already owns. The State plan includes low-cost 
fire insurance and special home protection life insurance. 

Funds are derived from sale of State bonds authorized by the voters. Since 
property purchasers repay their obligations with interest, no cost to the taxpayers 
is involved. 

Eligible are veterans who were born in California or were residents of the State 
when they entered wartime or Korea service. World War II and Korean veterans 
must have served at least 90 days. 
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VETERANS Bonps Soup 
JANUARY 13, 1954 

The State sold a $50 million block of California veterans bonds on a sealed-bid 
basis today (Wednesday) to Bankers Trust Co. of New York heading an aggre- 
gation of banks and lending institutions 

Bids on the bonds were opened in the office of the State treasurer, Charles G 
Johnson 

The issue, remainder of a $150 million fund approved by the voters at the last 
general election, was awarded after calculations showed the winning bid offered 
the lowest net i ‘erest cost to the State’s farm and home purchase program 

“The accepted bid stipulated a premium of $500 and specified a combination of 
interest rates which produced a net interest rate of approximately 1.93 percent, 
Johnson said 

Individual interest rates specified in the accepted bid were 2 percent, 134 per- 
cent, 2 percent, and 1% percent, on the various maturities 

The total net interest charge on the veterans bonds will be $11,814,925 

Funds from the securities are invested in low-interest farm and home purchases 
for California veterans under a program now in its 33d year. No cost to the 
State’s taxpayers is involved, since veterans’ installment payments redeem the 
bonds and cover the program’s administrative expenses as well 

The first $100 million of bonds most recently approved by the voters were sold 
approximately 1 year ago. Part of the funds raised at that time repaid an 
interim appropriation provided by the legislature and the balance helped purchase 
farms and homes for California veterans since that time. The current bond sale 
will raise new funds to continue such purchases in the future 

At the current rate of farm and home purchases, the money should last until 
about November of this year 


SEPTEMBER 18, 1954 


Che 3-percent interest rate on homes and farms purchased by veterans under 
the State’s Cal-Vet plan will remain in effect, it was announced today by Donald 
L. Warner, chairman of the California Veterans Board 

lhe board, policy-making agency for the State department of veterans affairs, 
reestablished the rate at a regular meeting held in Los Angeles It heard evidence 
from the department and private auditors that the program could continue on 
a sound financial basis at the 3-percent rate, despite prevailing uptrends in real 

ate loan charges 

nder State law, Wanner said, the board must review the Cal-Vet interest rate 
at least annually It has authoiity to change the rate within a range of 242 to 
+ percent 

The 3-percent rate, one of the lowest known in long-term real estate purchases, 
has been maintained since 1946. 

Had the interest rate been increased, it would have prolonged the repayment 
period for some 44,000 veterans who hold purchase contracts with the department 
f veterans affairs 

Che 30-year old Cal-Vet plan operates without cost to the State’s electorate, 
who have repeatedly approved bond issues to continue the program. Both the 
bond obligations and administrative costs are discharged through the monthly 
installme nts paid by veteran contract holders 


SACRAMENTO.— More Caiifornia war veterans financed farms and homes under 
the State’s low-interest purchase plan in 1952 than in any other year since the 
program started in 1921, State Director of Veterans Affairs D. J. Callaghan, Jr., 
reported today 

Funds invested last year under the Cal-Vet purchase pian also set a new high 
in the program’s 32-year history, the director added. He said more than 8,800 
State veterans contracted for farm and home assistance last year, boosting to 
62,000 the number of former servicemen who have used their Cal-Vet benefits 

The department of veterans affairs advanced $70,275,000 on new farm and 
home purchases during the year, a rise of 28 percent from the 1951 total of 
$54,515,000, Callaghan disclosed 

February 1952 ranked as the biggest investment month on the department’s 
records, with $7,650,000 committed on farms and homes for 975 veterans, the 
director noted 
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Some 300 State veterans of post-Korea service contracted for Cal-Vet financing 
during the year. Farm and home purchase benefits were extended to veterans 
of Korean service in September 1951 

California veterans of the 2 World Wars made up the other 8,500 who came in 
inder the State program during the year. The department issued certificates 
of eligibility for farm and home financing to more than 28,000 ex-service men and 
women in 1952—including 4,000 Korean veterans Altogether, 289,000 veterans 
of World War I and II and the Korean conflict have established their eligibility 
for State financing 





His review of 1952 financing included the investment in December of $6,561,118 
in farms and homes for 823 veterans. The figure covered contracts on 779 existing 
homes, 12 farms, and 32 homes to be built under the department’s progress 
payment plan 

War veterans who were born in California or entered service from the State can 
obtain State financing up to a maximum of $8,500 on the purchase of a home or up 
to $15,000 on a farm under the Cal-Vet plan. State appraisals on properties 
submitted for financing must not exceed $11,500 on homes and $16,500 on farms 

Interest paid by veterans on their long-term purchase contracts has been set at 
3 percent of the past 6 years. The charge covers operating costs of the State’s 
program and pays interest charges on the bonds which provide investment funds 
for the plar 
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State of California 
DEPARTMENT OF VETERANS AFFAIRS o 
Division of Farm and Home Purchases 





wen selecting a home for purchase under the provisions of the Veterans Farm and 
me Purchase Act, we suggest you carefully consider the following: 
Is your selection located so as t : equately accessible t hools, transport 
n and shoppi facilities? 
itside the city limits, does it have a reliable and adequate water supply and 
provision for adequate sewage disposal approved by the County Health authorities’ 
it in a good state of repair and free from infestation by termites and dry rot? 
es it have a standard and convenient floor plan, with each room of adequate size 


shape and location for the purpose intended? 


Does it have adequate front, rear and side yard space for garden use and for servic 


use such as clothes lines, etc.? 


es it reasonabiy conform to surrounding homes as to size and type of architectur 


and as to the lot size’? 


4ill you be satisfied to live in the property for the ter f the contract? 
following types of proper are not a pta ur 
- Business property. 
2. Ince propert 

















ling } € 
str t t t mee i if 1 
Details of requirements are 
rete iers epta r bear- 
r e) 
‘ inimum livable floor area yo ft. wit um of two bedrooms 
T ilities or bathroc must not ly into rooms where food is 
or eater 
4. Foundation must project 6" above surroundir je. 
Underside of floor joists must clear grade by at least 18" 
‘ learar ssue sed Pest 
iearance, is OY @ iiCé a rest 





concrete block, adobe 
m and Home Purchase Act 








an tion of the required rei 2 
nized competent authority, i. e., a li ed structural engineer or 
t Detailed specifications of requirements are available at 


¢ ‘ 
Offices. A copy should be obtained and studied before 
nome for purchase 
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- ® STATE OF CALIFORNIA 
DEPARTMENT OF VETERANS AFFAIRS 
DIVISION OF FARM AND HOME PURCHASES Application No. 
DESCRIPTION OF MATERIALS 
perty address Cuty County 
Apr ant 
Contractor or Builder 
Proposed Construction Other 
INSTRUCTIONS. describe all materials and equipment be used, whether hown on the drawings, by making an X in each 
propriate check box and entering the information called for in each space. If space is inadequate, enter “See Misc” and describe under Item 
> an attached sheet. Include alternates or contradictory items. Work not fully described or shown will not be considered 
less required by DVA, when the minimum acceptable will be assumed. Adherence to these instructions by the contractor will facilitate 
rocessing of the related application. Separate drawings and specifications in complete detail are required for individual water supply 
sewage disposal systems 

GENERAL.—Cons on shall be completed in compliance with the related drawings and specifications as amended by DVA and shall 

mply with a able codes, regulations, and ordinances. The specifications include this Description of Materials, the applicable 

An um co ctor ments and any applicable DVA Engineering Bulletin. For final acceptance, all construction shall be 

slete, ready for occupancy, all equipme : snnected and in operating condition and all utility connections completed and 
accepted by the authority having jursdictior 

1. EXCAVATION: 

aring soil, type: (describe Minimum depth below finish grade 

Basement exeavations: Below natural grade soil hauled away; () soil used on site 

2. FOUNDATIONS: 

Footing: Concrete mix wall footing size es *. ¢ r pier footing size "2 *, thickness “ 

Footings: Reinforced (describe Pier re g (de be 

Ext. found. wal! material: Below grade thick ness *: above grade thickness ° 

I foundation wall materia! Party fou wall 

a) and size Piers al and size 

G aterial and sizes 

Bills: Material and size sills grouted. Anchor bolts; size spacing ft. 0. « 

Waterproofing (describe parged below grade stucco above grade 
Materia. size length 

te protection: Materia F« ts: Material and size 

Window areaway walls. Materia! Gratings: Material 

Stair areaway walls: Materia Railing (describe 

F @ drains (describe putside inside 

val b Material St Toilet encl.: Material 

3. CHIMMEYS: 

Materia Facing 

Chimne ateria! Flashing materia Clear joors 

Encinerater (deseribe 30 heater vents (describe Water heater vent (describe 

4. FIREPLACES: 

Solid fue gas-t ng a pe mita type. Size ening 
F ace: 1 £ facing em. mantel 
am pe Ca sheet-stee ake at fe Ash dumy Ash pit clean-out 
5. EXTERIOR WALLS: 
") Frame: Materia pecies grade size spacing P 
Shea « ¢ ckness *, widt , solid spaced "o.¢ diagonal 
ta acing iging; raf ate g paper (describe 
8 x gle ateria species grade r size exposure ° 
Materia ckne ” a Materia weight b 
a enee frame: Materia at $ pe: thickness . 
Om $ avit Facing materia k@s M. Othe escribe 
Pa 5 Cor Back ug ateria kne . Cavity wall ties 
ateria Parape ping (describe Party walls: Materia 
e face a fing ats of furred wit spaced *o.¢ 
a r k a ateria \ w and door flashing, material 

Exte & a ateria nfgr. at re 

Gable wa c Same as main walls ther (de . 

6. FLOOR FRAMING: 

Joist framing: Materia grate first fir. size spacing * o. c. second fir. size spacing "o.¢ 
g. Size ails each ¢ Ribbon-t size 0 Joist anchors 
er plate s: Size Stirrug eaders and joist (describe 

ete slab on gr Mix and thickness finis } reinforcing 
F s Materia! and kness waterproofing (describe 
Self-suy @ slabs (describe describe 
BFLOORING: 
floor; size type grade species ; D ding.; CD right angles 

Second floor, size type grade species D ding.; CO right angles. 

Kitchen (describe bath rooms (describe 

&. FINISH FLOORING: (¥ nly _ Describe other finish flooring under item 21 





slzZE 


SPECIES PRADE 
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2005—DESCRIPTION OF MATERIALS 





9. PARTITION FRAMING: 
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Stud: Size spacing ©. ¢.; material or species gerade 
Sole plate size ' *; cap size ra *; door lintels "s P Bridging in bearing 
10. CEILING FRAMING: 
Joist: Size "x * spacing * ©. ¢.: material grade Br Sise x 
11, ROOF FRAMING: 
Rafters: Size x *: epacing ° ©. c.; material grade 
Roof. Slope * in 12", valley rafter, size . *. hip rafter, size ** ige, sise ° 
Collar beams: Size "x *; spacing *o.¢. Purling: Size "x * Braces: Size "x * spacing , 
12, ROOFING: 
Sheathing *: type oe 
Shingles grade nize staine 
jerlay bs asphalt sa ther (describe 
Built-up r surfacing materia 
Gravel stops Snow guards Flashing materia gauge or weight 
Skylights Type size materia 
13. GUTTERS AND DOWNSPOUTS: 
i rs: Materia gauge or weight size shape 
Downspouts: Materia’ gauge or weight size shape 
Paint: Materia! and number of coats Strainers Splash blocks (describe 
14, LATH AND PLASTER: 
at Materia wat. or thickness Plaster: Number of coa’ thickness finish 
Number of thickness finish 
a thickness joint t (describe 
15. DECORATING: 
ROOME WALLA ( Describe materials and application EILINOB (Describe materials and application 
16. INTERIOR DOORS AND TRIM: 
Doors pe thickness materia Door jambs: Thickness ratenal 
Door tr Type size material Base: Type size materia! 
Paint or stain: Doors (describe trim (describe 
17. WINDOWS: 
Window frames: Type material 
Ww Materia make sash thickness dout ne casement 
Tr pe size Paint: Material number of coats 
Gia Grade sash weights; () balances; type 
eatherstr a: Type material C) Caulking Storm sas describe 
Sere half, frame thickness ” screen cloth material li-made job-built 
asement ¥ fows (describe basement screens mil)-made job-t 
ENTRANCES AND EXTERIOR DETAIL: 
Main entrance door: Type thickness *; material 
Entrance fr m (describe Head flashing: Materia 
Other entrance doors: Type thickness materia 
yor s: Type material Head fi « material 
tripping material weatherstrip saddles (describe 
Sereen doors: Thickness *, sereen cloth material made job-br 
Storm doors: Thickness Combination storm and sereen doors: Thickness 
Shutter Mill-made; () job-built panelled louvered; [) solid ) slat hinged ) fixed 
Hoods or canopies (describe (C Louvers (describe 
terior Species and grade paint material number of coats 
Ext etalwork: Materia () paint material number of coats 
ailing Wood metal (describe 
Other ext. detail (describe 
mill-made; () prefinished; () job-built (deseribe) 
t elves lin. ft. of shelves ceiling furred down 
Materia back and end splash, materia! , edging, material 
te k and ter top: Floor area aq. ft 
Pa “ abinets and shelve rat describe 
cine cabinet: Make model Linen cabinet (describe 
“ “ (€) Telephone cabinet. () Broom closet 
Book sheives Garbage receiver: Type (€) Package receiver 





Other ca 





HOUSING LOANS 


3982 


DISCOUNTING 


20. STAIRS: 
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ANGELES AREA 
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Mart x mns to denote MA = Mill assembled. JA =Job amembied. T= . 
wit MADE ee nian . an 
: ‘ “ 
SPECIAL FLOORS AND WAINSCOT 
wares &, BORDER, sree ae . pase ERTLOOR 
ware A BORDER, SEES a an ‘ 
. . " ateris Atta - ateria 
22. PLUMBING: 
mrroes Mare ue rate ECIAL EQUIPMENT. ET 
k 
ave 
2 I ( 
e a 
a ays 
Water supy P or con syster dual system for this property. ® 
ewage disposa Public or y system In dual system for this property. * 
* Show and describe individual aysiem m plete detail in separate drawings and fications 
House sewer Cast iron tile er (describe 
Water piping Galv. stee ppe reas copper tubing other (describe 
Water heater: Type make and mode! mixing valve 
Storage tank Material insulated: Stor. capacity gals; recover a: u se 
Gas piping king se heating ty company service liq. pet. gas er (d be 
Downspouts ted 8 sewer sanitary sewer iry we spl ® 
Footing drains connected t Storm sewer sanitary sewer dry wei 
Sump pump: (describe Sill cock er 
23. HEATING: 
Met weter Stea ressure apor One-pipe system Two-pipe system 
Radia ~ ase boa! Make « e 
Radia ane Pipe “ nom. I. D. total length ft Pane! area sq. ft 
a Re me fake and mode apacit 
Tota t Be a 7 Radiatior eq. ft. Baseboard {.@ Bt f 
Werm sir a force: A furnace space heater wall heate adiant pane 
aterial: 8 es e * Number of ets: Supplies ret 
di B.T.U. Rating: I Outpu Outside air intake 
e ta t B . 
Heating ake « e Outs Be rated F 
Fuel Coa fas et. gan elect the Storage capa 
Firing F Manua a a tr Hand fired wer 
rhe: Part of hea e in vere: mecha a raf atureal draft 
rizing F a Firing rate gallona/hr 
Ges r f ean @ o ersior 
Make and mode’ Controls (deacribe 
Meth f balancing heat distrit deacribe 
Air o g system (describe including capact 
A fa Make and mode apa ef 
K en exhaust fan: Make and mode apa 
bath. heater gas elect. Make and model net out Bt 
Specialties, other equipment deacr ibe 
reuin ral u heat data, layou d bution system, location and f radiators, registers, grilles, et nm accordance 
with DVA Minimum Property Requiremen Appendix I 
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2005—DESCRIPTION OF MATERIALS 





24 ELECTRIC WIRING: 

Bervice: () Overbead; () underground. Panel: () Puse box; () elroult-breaker Numoer circuits 

Interior: () Conduit; ( armored cable; [) nonmetallic cable; () knob and tube; () other 

Special purpose outlets: () Range; () water heater; () other Tota) number of outiets 

Telephone conduit ...... — <-tenveneee. Other 

28. LIGHTING FIXTURES: 

Total number of fixtures Number to be installed at: Front entrance other entrances porches 
vestibule ae .} living room dining space kitehen bath hall 
bedrooms <~--eeee} Dagement ; attic exterior floodlights garage other 

© Door bell. © Chimes. Total allowance for fixtures $ Other 


26. INSULATION: 


So 
erecirK Location 






Ceiling | hen I. 
Roof erconsazepcace)ivccaruassensmageene 
Wall 


Floor 


27. MISCELLANEOUS: 
Describe any main dwelling materiale, equipment. or construction tems not completely deacribed elaewhere herein or indicated on the drawings 











SPECIAL EQUIPMENT, 





Venetian blinds (deseribe on eae Refrigerator (describe) 
Kitchen range (desersbe) ‘ . Hardware (describe 
Other (describe 

PORCHES: 

Foundation construction (desertbe) evccane “ 

Floor construction (deseribe) ........... — finish 

Columns (deseribe) " Ceiling and finish 
Roof construction (describe) . } Toofing 

Other 

TERRACES: 

Foundation construction (describe) 

Floor construction (describe, finish 

Other 

GARAGES: 

Foundation construction (describe 

Walls (describe 

Floor construction (describe finish 

Ceiling construction (describe) finish 

Roof construction (describe roofing 

Other interior finish (describe) Number of electric outlets 








Garage doors (describe) 


WALKS AND DRIVEWAYS: 
Walks: Materia: thickness * Pill: Material thickness , 


Driveways: Material ; thickness *. Fill: Material thickness Reinforcing 


OTHER ON-SITE IMPROVEMENTS: 
Specify all exterior on-sule improvements not described elsewhere herein, including items euch as epecial on-site drainage, retaining walls, steps 
and accessory buildings 


LANDSCAPING: 
Allowance, $ for furnishing and installing al) of the following items indicated 
Good topsoil, spread * thick, over front yard side yards; () rear yard to lot line rear yard to feet behind main bidg 
Lawns: Front yard: () Sodded; () seeded; () sprigged. Side yards: () Sodded; [) seeded; () sprigged 
Rear yard Sodded; () seeded; () sprigged for the full width of the lot and for feet from rear of building 
Planting material as () specified and shown on drawings; () listed on attached sheet 





IDENTIFICATION.—This exhibit and all others submitted with the same application must be identified by the signature of the veteran 
applicant 


Date Signature 
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State f California 
PARTMENT OF VETERANS AFFAIRS 
m of Parm and Home Purchases 
AMENDMENTS RAWINGS AND DESCRIPTION OF MATERIALS (SC AL IF 
Name 2 Application N - = 


This commitment 
Th 


irawings and specifications and any amendments marked herea, 





e specifications Descr ion of Materials and the PHA Minimum Construction Requirements. 

MPR In order t t bu ilde omplying, the drawings and Description of Materials have been 
marked in colored pen wit unera ls “i are identified by the initials DVA and those of processor. ‘These 
numrals refer to the rresponmdingly numbered requirements am the list below 


In most instances the numerals at the emi of each numbered paragraph refer to corresponding sections of the 
WR most frequently overlooked This mkes a quick reference to mare detailed information than the short 
tatements on this check t There are a few requirements not f y explained in the printed MPR.) Por 
the mvenience of the bui y are placed under appropriate headings th the printed MPR. This should 
aid the builder and his me S to BECOME FAMILIAR WITH ALL REQUIREMENTS AND THUS AVOID THE EXPENSE OF 
REMOVING AND REPLACING WORK WHICH 8S NOT COMPLY jirect reference to a section of the MPR that does not 
appear on this check list wi be f wed with letters MPR in pencil on the contract documents. All items 
» become pert of the specifications when they pertain to this specific job Your particular attention 


to the items 












LOT PLAN 
mensions of side yard sha we 5° when faced with required windows 206-A 
2. Pr adequa mge away ngs in a mamer to protect subject and adjacent properties 
fr m or other damage 2 1 805-8 





mcrete walk at least 36° 





je and service walk at least 24° wide to driveway 








street Ast walks are acceptable from asphalt driveways only. 406-E£-8. 

4 Asphalti merete rive 2" minimum thickness over 4* gravel base on soil subject to seasonal voluse 
hanges and 2° grave ase on stable soi 804-—D Poison earth under fill of asphalt driveways and 
wa lks 
Alley garage doors sha me at least 24° from opposite side of alley, with service walk to house. 205-8. 
Distance from house to doors of detached garage must be at least 24° when doors are partially behind 
house 206—F Alley serving garage sha have all weather surfacing 103-A 

6 Shaw location of put ar sewer if any, or septic tank and seepage pit. Septic tank shall be 
750 gall minimum shall be increased by 50% of capacity when garbage disposal is used, 
House sewers sha 4° minimum and shall be root proof. 






Sanitary system and al! public utilities shall be completed and operating at completimm of improvements 
and contractor shall pay for a house sewer and sewer connection. He shall pay for all permits and 
inspection fees 605-A-B8 He sha install an approved septic tank, 750 gal. minimus, where public 
sanitary sewer is not available Metal septic tanks not acceptable. 





8. Provide s off valve where water service enters house. 603-B-5 





9 Provide at least two exterior hose bibbs in location suitable to best serve all parts of the property. 
FOUNDATION PLAN 
is assumed that the mtractor has examined the building site and has included in his bid the cost 


all concrete work necessitated by site canditions Therefore, any expense incurred by reason of 
additional concrete work required in excess of that shown on plans shall be assumed by contractor. 








10. Foundation p Ss, details ami elevations must conform to building site. 

11 Concrete garage floor slabs and driveways on soil subject to seasonal volume changes require a 4° 
sub-base of decomposed ¢ ite, gravel or crushed rock, unless 6* x 6* ~ 66 x #6 reinforcement is 

for garages and at least 6* x 6* — #10 x #10 for driveways. 406-E 6 and 8 





12 On soil subject to seasonable volume changes omit piers and girders. Provide continuous concrete 
cross—walls under bearing partitions. Reinforce foundation walls with 2-4" @ steel reinforcing 
bars continuous, ame centered in footing and one 3° below top of wall Provide additional concrete 
ami reinforcing under access openings. (See Bulletin attached. Provide full gutters at all eaves, 
downspouts, splashblocks and proper drainage. 406-D-4 & 413-A 





13 Bottom of footing trenches must be level The vertical step shall not exceed the horizontal distances 
between steps. Horizontal distance between steps shall not be less than two feet. The vertical 
smnection between footings at the step shall be constructed of concrete 4* thick and the same width 
as the footing. The steps shal] be poured continuous with the footings. 403-A, B & 406 


id Foundation walls or girders mst be under or within 1° — 0* of all bearing partitions or concentrated 
loads Provide piers at intersections of partitions with girders or other load concentrations. 406-H-2 





Ground level umier house shall be at least 3* above lowest point of lot within 5° of buildings, or top 





yf curb at front of lot, whichever is lower. 210-D 

6 Pr 2* Redwood or pressure treated blocks under all girders bearing on foundation walls, ani unjer 
a posts See PHA 408-A-b Revised July, 1960. 
Top of foundations at least 8" above finish grade, bottom 12* into natural grade, footings for attached 





garages, same 406-F-1 


8 Provide vents and access openings through all exterior and interior foundation walls. Provide 4° x 4° 
headers across a rawl holes where floor joists run at right angles to same. 301-K 


’ Unless bottom of craw] hole is 3* above finish grade, it will be necessary to provide a concrete curb 


around same 


4 
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Provide s 1 blocking a j f sts and ver rts be t ists under bearing partitions 
Solid block between rim ist and adjacent ist on bot s of foundation vents ami 4° mx 

4080-4 

Provide cross bridging where span of ists exceeds 8 Solid blocking is t an acceptable 
substitute. 408C-4, J 

All partitions to f r arried on double floor ists Note that ists 
span tables d x we ight 408-C-4-G 

Mudsi be bedde fu f 1 to 2 Portland cement mortar 4" thick, mixed very dry 
408-< 

Lower joists for tile floor notching or chamfering not permitted 408 4-™ Maximum spans for 
4° x 4° joists: 16° 6° 0°; 12° H , See #20 


Provide 2* edge and wels to receive porch slats r steps, and metal flashing and termite shield 
with locked or soldered seam, extemiing under mudsil Provide reinforcement suitable for span in 














poarch floor slabs where project exceeds 3° 6° 406-E-7 

Concrete floors in habitable rooms sha be waterproof membrane method with 4° minimum rock fill and 
4 oncrete slab on tor einforced as per PHA “Slabs on Ground.* 406-€ 

Footing area for concrete piers to be a minimum of : 8* below grade and 8° above 
grade. 406-H 

Maximum spacing of piers t * ° 406-4 

When a 6° foundation wall exceed 6° ir ght &, or an 8° wall exceeds 48° in height 





above the footing, additional & eel reinfor 
hor izonta] ly 


required 2 c both vertically und 





Top of chimney foundation must be be law bottom 
with four 4" @ reinforcing bars, fuil height of 


Al himneys shall be reinforced 





FLOOR PLAN 


31 


32 


41 





Minimum garage size two-car, 18’ x 20° e—car, 11* x 20° Add 2° for laundry space if included. 310 
Minimum projectior f front ami service entrance porches, 3° 6° Provide railing on all stoops and 
porches if floor i wer 18° above grade 309-A-B, 





All gas appliances must be properly vented No unvented gas outlets will be allowed 501 & 5@-A-8 


Provide heating unit with minimum capacity of B.T.U's 
heating, allow 3.4 B.T.U's. per watt 





electric 


If water heater is enclased as shown, the cabinet must be vented t mutside air Heater must be 
at least 6* from all wood, including door, ami 3° from plaster. Vent areas for air not less than 
36 sq. in. ome each near floor and ceiling of the compartment 











Water heater in garage shal) have fireproof mpartment with 4 door t mitisde 419-A-3 
Provide electric heater in bathroom 

Rearrange bathroom so that tut S not under wind 

Stall shower shal] have a 3—ply membrane or mpotite pan turned up 8* the walls and a Josan or 


equal dual drain 415-C 





Provide cement plaster on galvanized wire mesh or 3.4 1b. metal lath over waterproof paper in stall) 
showers or around tub with shower, to ceiling unless tile or similar mterial is used. With dry 

wall construction provide waterproof wainscot at least 6° 6* above fooor unless backing is approved 
waterproof mater ial 414-A-7 











Provide a minimum of 6* tile splash around tub and/or floor line of stall shower 414-A-T-e-2 

Kitchen storage Provide add wa abinets as noted on drawings Por two bedrooms, minimum 24 
lineal feet; for three or more bedrooms, minimum 30 lineal feet 11* shelving below 6° 6* height not 
including base cabi 2 6 Provide ineal feet additional Provide adequate space 





for range (42*), refrigerator 34° and washing machine (32*) as noted 


General storage Provide additional storage as noted on the drawings. Provide broom closet and 















built-in ironing board or enclosure specially designed to st ore table board 302-—C-7 
imum depth of sets 2° 0° ear 302~ 
Top of b inets in kitchen sha be tile or formica 
Linoleum shall be inla standard gauge ami shall be on 3/8° plywood over subfloor If i* x 4*° T&G 
floaring is used, the yleum shall have al 1/2 lb. felt liner and plywood my be omitted 415-—D 


Hardwood floors be 1/2* minimum thickness and Select Plain or better 415-8 
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‘ mn 4 kness 
* - ™, bath a 4-8 
tw ‘ + ‘ ee meta vered re flush door at least 1 3/8* 
r/s@ t ” with Section 306 Change 
a room ade Vent atior n — 
m ade qua te he and rrect t 1/8 (light) & 1/16 (ventilation) of 
m area re 
stall 2 x 20° mxinue u S scuttle to atti 304-A & 408-I 
4 Switch a eas me wa plug near min entrance to every room where there is no ceiling light. 700 
T f wing are req . 4 ases Garage light i switch muitside light at front and rear 
joors 4 doorte at front d 703-B-6 
é ect meter mus * front of house 
PRAMING AND CONSTRUCTION DETAILS 
a umber sha ee grade mrk with stamp of association covering the species and under whose grading 
t was produce 408—A The use of Speckle Hear te Speck, termite or fungus infected lumber 
¥ e perm te 
. flooring sha be aid diagona maximum width 8° 
R athing sha ye no wider than i* x 8° x 3* and 1* x 4* roof sheathing shall be spaced 





wood shingles * x 6* spaced twice the distance of shingle 

















xposure sha e use i with 18° or longer shingles 408—J 
Roof sha be fram and braced so that no roof load is transferred to ceiling joists. 408-£ 
‘ * x 6* roof rafters sha used where roof pitch is 3 in 12 or less. Spans not to exceed those set 
rth in "Flat R st* table FHA MPR 
&2 Roof rafters sha - Zz . = S Oe Spans not to exceed : 2 
63 Provide att ve t less than 1/300 of area. 301-L Revised Sept-50. Por hipped roofs, in addition 
t a ed ve vents, provide louvered roof vent with minimum area of 1 sq. ft. hidden just below 
For le roofs addition to required gable vents, provide at least 4 stamiard eave vents, 
x ach 
m4 Provide fu ngth trimmer * n header ami bottam plate 408-F-5—a 
6£ End and center block a window sills G.I. sill pans required in lower carners of both window and 
xterior door frames. 412-8 
66 Plumt sha be bored for in center of stuis and plates Hole shall not be more than 1/8* 
ar D of pipe The tching of studs or plates will not be allowed unless reinforced with 
stee ties 4 08—-F —€ Uniform Plumbing Code 1950 Ed. Sec. 607 
Pr ow ide dent an t proofing where all plumbing, wiring and vents pass through top or bottom 
ates 

















68 16* o mum thickness and all intermal angles in the lath shall be reinforced 
ath minimum width 4*, 2* on each surface of internal angle. Corner beads 
be ins ed on all external corners. A strip of expanded mta!] lath 6° 

be 5 jiagomlly over the upper corners of every opening. 414-A 
69 shed millwork that comes in contact with wet plaster shall be primed 
allatior This includes al) window and door frames and flush base. 
v mum thickness w exterior stucco shall be 1* 
ELEVATIONS 
Provide 2 sq f under floor t area for each 25 lin. ft. of exterior wall. There shall be one 
pening at least sq. ft. with ft. of every corner of the building. Vents shall be screened. 301-K 

72 Provide a minimum of 200 sq r f louvered vents in the garage 18* above floor. 

7 Minimum 4* ov ‘ ea a raking rnice 411-A 

74 Pacia board or gutter ed with campas m shingles 4118-6 

7 Provide ¢ a jowns pout over front entrance Diverters my be used over secondary entrances and 

rae r e 
¢ Roofs abutting t w ami chimneys sha be flashed and counter—flashed with 26 gauge G.I 
a aded both side * ter-flashing sha be *Z° bar type. 412-£ 
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ke himney saddles sha be installed at upper side of all chimneys not in mtact with the 
ee 408-£-¢ 
f roof shall not be less than 5 in 12 for mpos ition shingles 411-A-l-a 
f roof sha t be less than 4 in 12 for wood shingles 411-&-1-t 
Bi t-up roofs, grave] surface or mineral surfaced cap sheet shal] not be more than 3 in 12, 411 <i-e 
Provide not iess than 3 t felt under asphalt hingles where ' Jouble thickness occurs at 
any f t, and not less than 1 b. felt where double thickness all points 411-8. Asphalt 
hingles must have valleys and valley flashing of metal, or knesses of 8 lb. mineral 
ur fa roofing, bottom str ig wide, top strip 18* wide 412—-b Woven or lapped valleys not 
accep € 
Provide am num of r under rse for shake or shingle sidewalls 
&3 protected ex ng casement ws must be weatherstr ipped A door #ill be 
ms idered rch 6* deep is directly in front of it and extends in width 
2° from je of eave must not be more than 2° above head of door Wea ther 
stripping msist of drip, interlocking mtal threshold and full weatherstrips at head and 
amt xcept that kitcher r service porch doors need no jamb and head weatherstr ipping 306—A 
+4 Provide house imbers at least 3° in height ami instal ir ms pic uous cation at front of house 
MISCELLANEOUS 
8s Provide oak ills for all exterior doors. 
8€ 1] required windows shall have full screens over opening portions. 301-C-5 
A exterior and interi sodwork and metal work shal] be painted at least 3 coats of lead and oil 
paint w mteria of equal protective value 
ne ay wall ar floor t substitutes are not acceptable without mkers name and specif icaticns This 





t be submitted and approved by Chief Construction Examiner in time for approved 


rmtion 
in the hamis of the inspector at time of installation 414-8 


jocuments t 





89. Use Terra Cotta flue lining and a suitable damper is mndatory. 406-4 


bricks wide) in least dimension shall have concrete bond beam exposed 





a Chimneys which are only < 
21 himneys (2% brick ustomrily be required and my have bond beams concealed by split bricks 
*shiner*) 406-L-10 

91 Provide for at least one future electrical circuit 703—A 

92 Sone re te urb required, minimum 2°, above garage floor slab 


ADDITIONAL REQUIREMENTS (Por use of Construction Examiner 
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STATE &@ TRORNIA 
DEPARTMENT OF VET: «\NS AFFAIRS 
Division of Farm and riome Purchases 
SLABS ON GROUND 
Types acceptable to the Department {or dwelling construction 
SOUTHERN CALIFORNIA 


p—%**x 10°* Bolt 
Fin. Gr. (see Finish Floor lee 
Bulletin 15) 
-Reinf. Wire Mesh-See Pura, 406-E 


rp~ Membrane Waterproofi 
(2 Layers 15 1b. Felt Mepped) 


INTER ICR 
NON-BEAR ING 
PARTITION 


BEARING WALL 


3%" SINGLE SLAB <- ONE STORY 


NOTE; Steel in Footings Required Where Adobe Soil is Encountered. See 406-D-4 


yy -e ‘t 10**Bolt pa’ 6**Bolts 


in. Gr. (see a Fin. Floor / einf. See 406-E 
[Bulietin 15) } 3 "Top Slab yo 


ee mbrane Waterproofing 
r~2 “Bot. Slab / or Approved Emuls ified | 


om Grade Asphe lt 





12°) Min, 
j 4 4 

INTERIOR 

Lmmene NON-BEAR ING 

ae PARTITION 


EXTERIOR 


we- 


DOUBLE SLAB ~- ONE STORY 


NOTE; Rock, D.G. or Sand Fill & Stee] in Footings Required Where Soil is Unstable. (Adobe) 


Either type requires TWO inspections, one when the excavation 
and forms for footings and PLUMBING is completed; the second 
when the membrane and reinforcing mesh is in position and the 
work is ready for pouring the floor slab. 





(OVER 
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State iforni 
PAnTic: NT OF VT al ili 
ivision cf Per Fome Purchas 
INIKMU! { UCTIC? UI 


SLABS ON GROUNI 





Dwellings or other structures the corst t ich im the 
ground shall reet the following rinimur reqnuirerert en subritted to the f Veterans 
Affairs for purchase or for issuance of rditior rmitrent to purchase n satisfactory 


completion of construction. 


Concrete slabs on ground to be used as floors for habi 





be installed t 


comply with the following rinimum requirerents 


1 Provide a bed under slab of coarse grave inders r crvshed roc rinirum thickness 





4 inches, arth under slab shal] be leve 


Slab shall be 3% inches vinimur thickness, reinforce ith wire mest Ninimum weight 
rest lbs. per hundre juare feet - 2 m™ 1 auge NIX lpart 


Portland cerer 2% parts sar 3% parts coa 





ater-proof membrane shall ve installe ncer slab, consistin two nlies of 15 lb 








felt ronped together solidly and flooded with hot asnbalt on top of the upner layer 
of felt herbrane shall] extend to exterior of foundation wall Second layer of 
felt shall be laid at right ang to the first layer 

4 Slab shal) be steel troweled, waxed, and polished Areas covered by finish raterials 
such as wood flooring or asphelt tile need rot be colore or waxed 

5 Vater and gas service lines shall be insta in attic space, or under the gravel 
fill When steel or wrought pipe is used, it must be galvanized an with 





2 layers of 15 1b. asphalt saturated felt Coat pipe with asphalt before applying 


felt and coat felt after being apnl 


ied 


NOTE: Special inspections shall be requested when water-proof rembrane and reinforcing 


mesh is in place, but before pouring 


) References on reverse side correspond with the F.F.A. Minimum Property Requirerents 
viz: 493-A 
406-£ 


Pulletin 15, 3/31/44- (Mireograph) - F.P.A Southern California 





44286 O—54 
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State of California 
Departaent of Veterans Affairs 
Division of Farm and Home Purchases 


THE PROGRESS PAYMENT PLAN FOR PROPOSED HOME CONSTRUCTION 


What it is. 

What the veteran and the Department sust do before construction can start. 
How and where to apply. 

Alternate plans available for proposed construction. 


ene 


— 


What is the Progress Payment Plan? 


It is @ plan whereby the Department may finance the construction of suitable improvements on an 
acceptable lot owned by an eligible California Veteran by making progress payments to & licensed 
contractor in installments as the work progresses. The contractor sust furnish an acceptable 
performance bond and labor and material lien band. 


Since the veteran must be the owner in fee of the lot and agree to convey it to the Departaent 
without cost, the Department can advance money only to pay for improvements. The maximum amount 
which can be advanced to pay for improvements is $8,500. The interest rate currently is 34%. 


In the event the total approved contract cost of the proposed improvements exceeds the srmount 
authorized to be advanced by the Department for progress payments, then, the veteran sust deposit 
the cash difference in escrow before construction starts. 


The veteran my add funds of his own to the amount authorized to be advanced by the Department 
for progress payments provided that upon completion of construction the value of the entire 
property (lot and all improvements), as determined by the Department’s appraisal does not exceed 
$12,500. 


2. What the Veteran and the Department must do before Construction can start. 


Before his application for financing under the Progress Payment Plan will be accepted, the 
veteran must first establish his eligibility as a California veteran, to receive benefits under 
the Parm and Home Purchase Act and become the holder of a valid Certificate of Eligibility. 


He must then apply for a personal interview with a representative of the Department at which 
time he will be asked to provide information regarding his financial status and other pertinent 
information. If found qualified he will be authorized to apply for the Progress Payment Plan. 


In making application the veteran is required to deposit with the Department a Preliminary 
Service Fee of $50 which is returnable only if the Department rejects the property. However, if 
the proposed transaction is approved after processing is completed, the veteran must additionally 
authorize the Department to add to the contract price an Administration Charge of $100 which tie 
veteran will repay over the term of the contract. 


At the same time he must submit for processing and Department approval a correct and detailed 
legal description of his lot, satisfactory evidence of title to the lot (a copy of a title report 
is best) and an accurately prepared plat showing the dimensions of the lot, set back lines of 
record, and the location, type and dimensions of any easements or rights of way of record, (a copy 
of tract restrictions if available will expedite processing the case), adequately prepared plans 
and specifications for proposed improvements and a bid to erect the improvements signed by a 
general contractor licensed by the State of California. The veterai must enter into a form) 
Building Agreement with the Department. The contractor must be able to furnish an acceptable 
performance bond, and labor and material lien bond, and be willing to enter into a formal Building 
Construction Contract with the veteran to erect the improvements. Building Construction Contract, 
Agreement and Bond forms supplied by the Department must be used. 


The Department will investigate and appraise the proposed project in its entirety i.e., the lot 
and all improvements viewed asa completed home ready for occupancy. As a part of its investigation, 
the plans and specifications will be analyzed as to the desirability of the proposed iaprovements 
and checked as to compliance with Department Property and construction requirements. 
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If the project is approved, the Department will issue to the veteran, a firm commitment to make 
progress payments and ill prepare the form] Building Construction Contract and Building Agreement 
referred to above for later signing in escrow. This contract and the agreement will cover all the 
acts to be performed and the responsibilities of all parties in connection with erection of the 
improvements, compliance inspections to be made during the course of construction, and will 
stipulate the total amount to be paid for the improvements and the amounts and stages at which 
progress payments will be made to the contractor. 


Before construction can start, the veteran must agree to deed his lot to the Department without 
cost, free and clear of all unacceptable liens and encumbrances, and agree to deposit in escrow on 
demand any cash amounts required by the transaction. He sust agree also to enter into a form) 
contract with the Departwent tore-purchase the entire property on completion (lot and all improve- 
ments) at a selling price computed by adding to the total amount advanced by the Departeent for 
Progress Payments all charges determined by the Department to be applicable to the particular 
case, Such as escrow costs, fire insurance premium, administration charge, etc. The Departeent 
vill prepare this contract for signing in escrow. Among other provisions, this contract requires 
the veteran to maintain the property as his residence: during the life of the contract, beginning 
not later than 60 days after completion of construction. 


An escrow will then be opened with an acceptable title company or escrow company selected by 
the veteran. All forwal documents requiring signatures, including the deed conveying the veteran's 
lot to the Department together with any cash amounts required to be advanced by the veteran and 
the Department and the contractor's bond will be deposited in the escrow. The amount required 
for the first progress payment will be incluted in the amounts deposited at this time. Subsequent 
progress payments will be deposited by the Departeent as the work progresses at stages specified 
in the Building Construction Contract. 


Tbe title -ompany, acting as agent for all parties, will attend to checking the title to the 
lot, obtaining required signatures, recording of documents and will take care of other required 
details to the point where the contractor can be notified to start construction. As the work 
progresses, the title company will disburse progress payments to the builder on the order of the 
Departeent after inspection by the Department of completed work at each stage. The final payment 
will be due the contractor 35 days after completion of construction and recording of a valid 
Notice of Completion. 


Before taking possession of the property the veteran will be required to sign a statement to 
the Department indicating that he personally has inspected the district and the property and is 
satisfied as to its improvesents, construction, condition and value and that it is acceptable to 
bim in all respects. 


3. How and Where to Apply. 


To establish eligibility, apply at any office of the Department of Veterans Affairs, (for 
location of office see last page), your County Service Office, or your Community Veteran’s Service 
Center and obtain a copy of form DVA 1, Preliminary Application to Establish Eligibility. Pollow 
the printed instructions on the back of the fora. 


Ir deemed eligible, a Certificate of Eligibility valid wntil used, will be issued to you by the 
Jepartment. 


You will then be asked to fill out an “APPLICANT’S PERSONAL STATEMENT - HOME,” which will be 
analyzed and if you are found qualified to proceed you will be issued a Request for Appraisal to 
be used in submitting your lot for consideration. If your lot is approved you will be issued 
Pore DPH 2201-Request for Progress Paywent Plan or Conditional Commitment. This form will call 
for information which sust be supplied before your case can progress and will contain instructions 
as to what you must obtain and submit in the way of plans, specifications and other required 
exbibits. Study this form carefully and in detail, and go over it with your contractor. It 
contains instructions and information with which he should be familiar before you and he proceed 
if delays due to omissions are to be avoided. 


Then you and the Contractor have comlied fully with instructions on Porm 2201 and are ready 
to submit your application and the required exhibits for processing, send or bring them to the 
office of the Department serving your territory and deposit them together with the required $50 
Preliminary Service Pee in the form of a Cashier’s check, certified check, Postal or bank money 
order, drawn in favor of the “Department of Veterans Affairs." 
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The Departeent will then process your case and if approved for the Progress Payment Plan wil) 
issue to you a firm commitment together with instructions as to how to proceed from that point on. 
Or, the Department will issue to you a Conditional Commitment under the alternate plans and 
conditions described below. 


4. Alternate Plans Available for Proposed Construction 


The foregoing informtion and instructions apply to the veteran who before proceeding has 
definitely decided to apply for the Progress Payment Plan sith a firm commitment by the Departaent 
to purchase the property on completion. 


Two alternate plans, subject to availability of State funds, are currently available. 


Plan 1. Conditional Commitment without Comp]liance-Inspections or Progress Payment 
financing by the Departaent. Preliminary Service Fee $50, payable at time 
of applying. 


Plan 2. Conditional Commiteent with Compliance—Inspections but without Progress 
Payment financing. Preliminary Service Fee $50, plus Compliance Inspec- 
tions Fee of $30 - Total $80, payable at time of applying. 


Plan 1 commitments sust be converted within 90 days to Plan 2, or to the Progress Payment Plan. 
If not converted and the veteran, on his own responsibility, starts construction, the commitment 
becomes void but the property may be re—submitted as existing construction when completed and its 
acceptability and purchase price determined by Department reappraisal at that time. 


If converted to the Progress Payment Plan, the veteran at the time of conversion sust author ize 
the Department to add to his re—purchase contract an Administration charge of $100 to be repaid 
over the term of the contract but he will not be required to deposit the Compliance Inspections 
Pee of $30. 


In applying for a Conditional Commitment under altermate plans 1 or 2 the same instructions 
regarding How and Where to Apply as outlined on Page 2 should be followed. The Department will 
then process the case and if approved, will issue a Conditional Commitment subject to the 1 imita- 
tions of the plan selected. 


WHEN SELECTING A LOT OR PLANNING YOUR HOME, WE SUGGEST 
YOU CAREFULLY CONSIDER THE FOLLOWING BEFORE PROCEEDING 


Dwelling construction must meet the minimum property requirements of the Department. Minisua 
livable floor area 850 sq. ft. with minimum of two bedrooms. Additional details of requirements 
are available at our District Offices. 


It usually costs less to build on a level lot. A house with many exterior corners or a number 
of changes in the type or direction of the roof lines usually costs sore to build than a well 
designed house with simple lines. 


Is your lot selection located so as to be adequately accessible to schools, transportation and 
shopping facilities? If outside the city limits, is the lot served with a reliable and adequate 
water supply and provision for adequate sewage disposal approved by the County Health author tities? 
Are there adequate provisions for drainage of storm waters? 


Does the house you plan to build have a standard and convenient floor plan, with each room of 
adequate size, shape and location for the purposes intended? Is the lot large enough for the 
house you plan to build plus adequate front, rear and side yard space for garden use and for 
service use such as clothes lines. etc. ? 


Does the house you plan to build reasonably conform to surrounding homes as to size ami type of 
architecture, and as to the lot size? Have you considered the position of adjoining existing 
houses and garages in relation to the house you are planning regarding light, air space and view? 
Does the type, design and size of house and its position on the lot meet all applicable ordinances 
ang = or _— restrictions? Will you be satisfied to live in the property for the term of 

contract 
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NONCONVENTIONAL CONSTRUCTION: 


Proposed structures not generally considered conventionalasto the mterials, design or methods 
used in their construction #ill be treated as special cases requiring complete analysis as to the 
structural design, tests of saterial used, compliance certification on completion in some cases, 
public acceptance and continuing marketability. 


Allowance of adequate time for special processing will be a condition of eligibility. Among 
types of construction considered as special cases are those involving prefabrication, use of 
mterials in the basic structure such as concrete (except in foundations), concrete block, hollow 
tile, magnesite, or adobe, or use of concrete slab floors. 


For steep lots or lots with soil of poor bearing quality, the Department may require you to 
furnish special reports as to contour lines, or tests of the bearing quality of the soil. The 
same holds true for low land. 


THE FOLLOWING TYPES OF PROPERTY ARE NOT ACCEPTABLE FOR PURCHASE 
Business property, residential income-property, including duplexes, flats or two or sore houses 


on one site. Property not directly accessible from an abutting publicly mintained street or road, 
or property served by a community driveway. 


OFFICES OF THE DIVISION OF FARM AND HOME PURCHASES 


Sacramento (Main Office) San Bernardino, 480 Fifth Street 
(700 Capitol Ave. (P.0. Box 1559) San Diego, 434 Spreckles Bldg. 
Bakersfield, 1115 Chester Avenue San Francisco, 515 Van Ness Ave. 
Presno, 1631 Pulton Street (Zone 1) San Jose, 408 Bank of America Bldg 
Long Beach, 812 Heartwell Bldg. (Pine & Ocean Blvd. ) Ist. & Santa Clara Sts. (Zone 6) 
Los Angeles, 1102 So. Grand Avenue Santa Barbara, 31 E. Canon Perdido 
Oakland; 2229 Grove Street (Zone 12) Santa Rosa, 2420 Sonoma Avenue 


Redding, 1261 Oregon Street 


DPH-A2-Rev. 9/53 
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[Excerpt from California Department of Veterans Affairs News Bulletin, December 1953] 


New Farm anpd Home Contract Recorp Set; Over 70,000 VeTrerans HAvE 
Usep PROGRAM 


Over 70,000 California veterans of World War I, II, and Korea have contracted 
for Cal-Vet home or farm loans involving State financial assistance. 

A count by the State department of veterans affairs at the end of October showed 
that a total of 70,087 veterans had been granted financial aid through the 32-year- 
old program. Nearly 25,000 of these had paid off their obligations in full. 

Although the Cal-Vet plan has been in operation since 1921, most of its financing 
assistance has been given since World War II. There are 48,531 veterans of the 
Second World War and 1,082 veterans of Korea in the total of those who have 
taken advantage of the plan. 

World War I veterans total 20,474. 


NEARLY 800 MONTHLY 


During the last year the program has been attracting veterans at a monthly 
rate of 792 for whom the dream of home or farm ownership has come true. During 
each of these months the State has been investing an average of $6,329,320 in 
these properties. 

For example, during October, 850 veterans came under contract. They 
purchased 804 existing dwellings, 42 homes under construction, and 4 farms. 
The department’s total investment was $6,833,725. 


VETERAN MAY SHARE COST 


The maximum sum that may be advanced by the department toward the pur- 
chase of any home is $8,500—for a farm, $15,000. The value of the home may 
be as high as $12,500, of a farm, $18,500. Where the cost exceeds the depart- 
ment’s contribution, the veteran makes up the difference. 

Interest of 3 percent is charged the veteran on his long-term repayment 
contract. In addition to the money-saving interest rate, he has the advantage 
of special fire insurance and home protection life insurance rates. 

Applicants must have had 90 days’ active military service and must have been 
born in California or have been California residents at the time they entered 
military service. They must have been honorably discharged. 

The plan operates without cost to the taxpayers. 


[Excerpt from California Department of Veterans’ Affairs News Bulletin, January 1954] 


GAINS FOR STaTE VETERANS, DEPENDENTS Nortep as 1953 CaL-Vet YEAR 
Passes IN REVIEW 


The vear 1953 saw the.number of California veterans of all wars rise to an 
estimated 2,075,000 as increasing numbers of men and women who served in the 
Korean emergency returned to civilian life, and as the stream of out-of-State 
persons entering California with plans to stay continued unabated. 

Although hostilities ceased, international tensions prevailed, and all persons 
who saw service in the Armed Forces since June 27, 1950, continued to be classed 
as veterans with full entitlement of Federal and Cal-Vet benefits. 


FEDERAL RETRENCHMENT FELT 


As far as Federal assistance for veterans was concerned, the headlines frequently 
pointed to retrenchment, by cutbacks in funds as well as by stricter interpretation 
of entitlement to assistance. 

Two major changes, one on the heels of the other, restricted dental care for 
veterans primarily to those who had compensable service-connected disabilities. 
For nearly all others, free service was defined to mean a single course of treatment 
and no more. Ex-prisoners of war and veterans with problems adjunct to service- 
connected disabilities were the only groups excluded from the overall ruling 

Hospital treatment for non-service-connected veterans was made subject to a 
questionnaire designed to emphasize the applicant’s ability to pay for his medical 
and domiciliary needs 

Funds for hometown care of veterans with service-connected disabilities were 
cut one-third, with the expressed intention that veterans should travel more 
frequently to VA installations. 
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The right of World War II veterans to commence, continue, or resume rehabili- 
tation training under Public Law 16 was subjected to proof of need by the veteran 

Parents receiving compensation for the death of a son or daughter incurred 
through World War II service were asked to restate their personal incomes, on 
which their claims to entitlement were based. 

The GI loan interest rate was increased from 4 to 4% percent. 


FARM AND HOME PLAN THRIVES 


In the face of this Federal trend, an encouraging note to the California veteran 
was the decision of the California veterans board to continue financing farms and 
homes for eligible applicants at an interest rate of 3 percent, retaining the rate 

nchanged since 1946. The Cal-Vet farm and home year started out emphatically 
with the sale of $100 million worth of veterans’ bonds in February—part of the 
$150 million authorized by the State’s voters the previous November by a 6-to-1 
margin 

By year’s end several milestones in the 32-year-old veterans’ assistance plan 
had been noted: Some 316,000 veterans of World Wars I and II and the Korean 
conflict had been issued certificates of eligibility for Cal-Vet -benefits—among 
them the 250,000th World War II veteran. The number of veterans to have taken 
advantage of the plan topped 70,000 in November. At the same time the 1,000th 
Korea veteran signed a home financing contract. 

An added incentive to prospective applicants was the news that the special 
fire-insurance rate to which contract holders are entitled was once more reduced— 
this time from 75 cents to 54 cents per $100 of insured value for 5 years of protec- 
tion. 

Mr. WitKeNn. Well, I can check them after I leave. 

The CounsE.u. That is all I have. 

Mr. Ayres. This termite control is just a policy, not a law, is that 
right? 

Mr. WiLKEN. Yes. 

Mr. Ayres. And the buyers have been so educated to the danger of 
termites that anyone buying a home thinks he had better have the 
inspection? 

Mr. Wiitken. That is right. 

Mr. Ayres. What percentage of the homes inspected do you find 
that it is necessary to have work done on before you will consummate 
the sale? Do they ever find any homes that don’t need some? 

Mr. Wiixken. I suppose, yes, the newer homes. Usually, the 
broker who is handling the transaction, or the company which is 
handling it, will have a setup with some termite company whereby 
they pay them a fixed fee, and I think that they tend to screen out the 
companies who do not give a good, accurate report. I know, in the 
experience of the houses that we resell, that are turned over to the 
VA, we get that termite report at the time that we are getting the 
house ready for sale, to make sure that there are no things that have 
to be corrected, and we simply pay a flat fee for the report, and 
in many cases we get clearance showing that there is no work to be 
done. It is possible under a proper setup. 

I do have some data here that I think would be worthwhile to you; 
for instance, I have a statement here on the veteran population as 
taken from our local figures, showing a State veteran population of 
2,075,000, and in the Los Angeles Regional Office, the veteran popu- 
lation is 1,064,550. That is broken down by counties, which may be 
of interest to you. 

I would also like to submit the list of the counties that are in this 
regional jurisdiction, and also a figure that I think is somewhat 
revealing, as showing the degree with which we have absorbed loan 
funds in this area, showing that California has taken 12.7 percent of 
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the number of the GI home loans that have been made in the United 
States, and 13.91 percent of the dollar amount of the loans made. 
We here in the Los Angeles office have made 7.1 percent of all the 
loans made in the program in the United States, and 8.18 percent in 
amount of all the home loans made. The Los Angeles office, as you 
possibly know, has the largest volume of home loans of any office in 
the United States. I will give you those figures for your record. 

Then I would also like to submit something that I believe will be of 
interest to you for your perusal in studying the economics involved. 
That is a quarterly report that is put out by the residential research 
committee of Los Angeles. That is a committee that is sponsored 
by the lending institutions, builders and all types of organizations 
that are interested primarily in the residential field, and particularly 
the residential loan field. 

That has a series of data and reports, and I would suggest, if your 
committee remains in operation, I am sure they would be glad to 
furnish you periodic publications that come out each quarter, showing 
the progress. Here is one that is put out, a monthly summary on 
business conditions in southern California, published by the research 
department of the Security-First National Bank of Los Angeles. If 
you don’t already have that, I think that you will find in there some 
interesting data, particularly under real estate, for the years 1951, 
1952, and 1953. 

This shows, for instance, that there were 215,000 deeds recorded 
in 1951, 211,000 in 1952, and 224,000 in 1953 in Los Angeles County. 
It also shows the number of real estate loans recorded. There were 
225,000 in 1953, and the number of lots included in new subdivisions 
recorded in 1953 were 44,925. 

Another interesting bit of information that I would particularly 
like to invite your attention to in this report, and in that residential 
research report are the statistics relating to the amount of real estate 
loans held by the banks in Los Angeles city, and by the members of 
the Federal home loan bank system, that is, the savings and loan 
associations. That data is in there and it, too, is very revealing; for 
instance, this shows that the banks in Los Angeles city hold something 
like, for the year 1953, $407 million of real estate loans. 

Now, that is interesting in relation to the total volume of loans that 
have been guaranteed by the VA, as I have given you on that report 
there, something like a billion, eight hundred million dollars that this 
office alone has guaranteed, over four times the total amount of real 
estate loans held by Los Angeles banks, which is a reflection of the 
degree. 

Mr. Epmonpson. That is a remarkable figure for this area. 

Mr. WiLKEN. We have to pull on the outside capital to keep this 
rolling. 

Mr. Epmonpson. Do you have a figure that would summarize the 
foreclosure situation on those loans in this area? 

Mr. Wiitken. Yes. The foreclosures have been less than one-half 
of one percent of the total number of homes guaranteed. 

Mr. Epmonpson. Do you know how that compares to the fore- 
closure rate on FHA loans? 

Mr. Witken. No, I do not. I imagine that it is possible that the 
FHA rate would be even less, because particularly during the years 
1945 on up to 1950, the FHA enjoyed the advantage that came by 
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having the VA guarantee the second mortgage, that carried the real 
risk. Our foreclosure figure is influenced, too, by those second mort- 
gages over which we pretty much lose the control in our servicing 
operations. 

That was not a good operation from the standpoint of the Veterans’ 
Administration, and | actually think that that did influence adversely 
our experience in handling some of those loans. 

Mr. Ayres. In past hearings, we have run into complaints in some 
sections, where the contractor didn’t live up to his obligation, and 
made promises to the veterans which weren’t fulfilled. Do you think 
vour situation here is serious enough in that respect to warrant Con- 
gress passing legislation that would make a warranty necessary for 
a period of time? 

Mr. Wiiken. I will say frankiy I don’t think that we need it. I 
think that that is an administrative operation that is pretty much 
within the control of your office. I think that that is part of the 
means of doing business. By and large, we have found we get along 
very well with the builders. 

Mr. Ayres. Do you think you have necessary tools to work with 
to police the situation now? 

Mr. Witken. Yes, I do. I think, with the combination of the 
unfair sales practices that we now have in our setup, our regulations, 
and our requirements on construction, our inspection system and our 
followup on complaints, I think we can do it as well administratively 
now as possibly we could with any more laws added to it. 

Mr. Ayres. Have you had to bar any contractors from your eligi- 
bility list? 

Mr. Witken. Yes. We have done it by simply giving them notice 
that they wouldn’t receive any more certificates of reasonable value 
from us until certain things were corrected. In most cases, essentially, 
they have come around and corrected the matters of which we have 
complained. 

Mr. Ayres. You haven’t received percentagewise very many 
complaints from veterans stating that the contract hadn’t been 
fulfilled? 

Mr. Wiiken. Not percentagewise. Considering the fact that we 
are putting through roughly 1,800 to 2,000 cases every month, we 
do have a constant stream of them, that we have been able to service. 

Mr. Ayres. Do you have a special setup within the organization 
to follow up those complaints? 

Mr. Wiiken. Yes, we do. We first notify the builder and the 
inspector of the complaints that the veteran has made, and we tell 
the veteran at that time that we are referring his complaints to the 
builder, and if they are not remedied to his satisfaction, to let us know. 
We do not undertake at that time to use staff to go out and make a 
personal check, because experience has shown that many of them are 
somewhat petty items that are easily adjusted. It is more a matter 
of public relations on the part of the builder than it is of serious 
defects in the construction. 

I might say, and I think that it would be worthwhile to say, if you 
care to have me make this remark in the record, I believe that it is 
fair to give some statement about the possible difference in the FHA 
and VA inspection. Both of them are based entirely on experience. 
The FHA, and I think properly so, concerns itself with the long-term 








3998 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


mortgage value; and they are concerned about the structural security 
of the house as it is going to stand up over a long period of time. 

They have no particular direct responsibility to the purchaser in 
any way, shape, or form, and their contact, their negotiation, is 
entirely with the lenders. They are an underwriting corporation, 
you might say, for the lender, underwriting a loan, and they normally 
would limit their concern over the construction to that type of an 
inspection. The VA has had the experience of being put in the posi- 
tion of responsibility in a degree to the veteran himself, and we have 
to take the position of seeing that the house, not only is soundly con- 
structed but many of the items that normally you would consider as 
trivial or minor, are eliminated, if possible, before the veteran ever 
gets into the house 

Our inspectors are trained rather meticulously to go into a house and 
pick it to pieces, you might say, for those items on their final inspection, 
and we are doing it as a preventive measure to try to eliminate the 
cause for disputes and dissensions that arise between the veterans, 
when they get into the houses, and the builders. 

So often you get into a personal relationship that is simply blown up 
into big issues when there are no real issues. 

So our inspectors are tra’ned, as I do not think that the FHA 
inspectors should be required to be trained, to pick up a lot of the little 
details, you might say, that irritate the buyer of the house, but that 
really are not important to the value of the house. 

Mr. Ayres. Do many of the builders permit the buyer to occupy 
the house before the loan is finally closed? 

Mr. Wiiken. Yes. There is widespread practice on that. 

Mr. Ayres. Doesn’t a lot of difficulty arise? 

Mr. WiLken. It causes us a lot of diffeulty. Our effort primarily 
is to see to it that the builder, if he goes into that arrangement, does 
not charge an occupancy charge that is more than would probably 
be the normal carrying costs of the house. Normally, we figure that 
it would be about one-half of 1 percent. 

Mr. Ayres. Have you received complaints from veterans who oc- 
cupied the house prior to the closing of the loan and then were charged 
rentals maybe for 4, 5, or 6 months? 

Mr. Wiiken. That’sright. We have had that experience. We are 
attempting to make our builders conscious of the fact that now that 
we are getting away from the complications that arose from the freeze 
in the money market, back in the middle of last year; we did take a 
rather indulgent attitude so long as we felt the veteran was not being 
charged a full rental of the property. 

Many of the houses, two or three-bedroom houses, and new houses, 
normally, they would rent easily for $125 or maybe $150, and our effort 
has been, if the house was selling for $12,000, to keep that rental down 
to about $60 a month, knowing that by doing so we certainly be 
allowing inducement to the builder to resort to that practice. In 
other words our aim has been to see to it that the builder did not 
recover through any rental agreement a compensation that would be 
added to the reasonable value that we were setting on that property. 

Mr. Ayres. What is the most common reason for the loan not 
being closed rapidly enough? 
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Mr. WiLkEN. The most common reason now is the difficulty that 
the builder has in lining up that loan. 

Mr. Ayres. He is shopping around for discount? 

Mr. WiLkeEN. At the best possible terms to himself; that is the 
only reason. There used to be a reason in times past of the 
builder’s inability to get certain things done that are required in 
order to get an absolute guarantee on the loan. 

Mr. Ayres. Shortage of some material or something? 

Mr. Wi.ken. That’s right. In other words, the cities were 
short-handed in getting the veterans, rather, I should say the utility 
companies were short-handed in extending certain lines, and the 
veterans would want to move into the houses in order to get in. 
We couldn’t guarantee the loan at that stage, because there was 
some offside improvement that had to be required, and we would 
have to impose very serious provisions in order to overcome that. 
So, in those cases, the builders resorted to rental agreements, but 
we don’t have so many rental agreements on that account any more 
It is mostly the builder’s problem of getting financing. We are insist- 
ing now that the builders do clean that up within a reasonable time 
In other words, we think that he can easily border on what might be 
termed unfair marketing practices by just allowing that thing to 
drift along, because the builder is unable to complete his financing 

Under our setup, we feel there is a definite assumption on the part of 
the public and the veteran and everybody concerned that the builder 
is taking the responsibility of getting the veteran’s loan. 

Mr. Ayres. Mr. Edmondson? 

Mr. Epmonpson. No further questions? 

Mr. Ayres. Mr. Patterson? 

The CounseE.. Just one question: 

On the sliding interest rate, if that should become effective, do you 
think the rate in Los Angeles would rise? 

Mr. W1LKEN. Yes, I do. 

The Counset. How much would you say right now, if it were in 
effect today? 

Mr. WiLkKEn. I guess it would go up to 5 percent. 

The Counset. Thank you, sir. 

Mr. Ayres. Thank you very much, Mr. Wilken. 

Mr. WiLKEN. By the way, would you like these administrative re- 
leases pertaining to fees and charges? 

Mr. Ayres. Yes. Thank you. 

(The material referred to is as follows:) 


Veteran population of State of California as of Dec. 31, 1953 


State 2, 075, 000 | Kern 41, 500 
Los Angeles regional office Los Angeles 818, 000 
(not including Clark and Orange 48, 800 
Lincoln Counties) 1, 064, 550 Riverside 36, 850 
Inyo 2, 050 San Bernardino 60, 950 

San Luis Obispo 12, 300 

Santa Barbara 18, 800 


Ventura 25, 300 
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Home loans guaranteed or insured as of Dec. 25, 1958 


Number Percent Amount | Percent 
United States 3, 196, 355 $21, 544, 323, 047 
Los Angeles 226, 648 - 1, 761, 996, 009 8.18 
San Dieg 19, 220 6 149, 658, 148 69 
San Franciscc 159, 829 5 1, O84, 981, 496 5.04 
California 405, 697 12.7 2, 996, 635, 653 13. 91 


Los ANGELES REGIONAL OFFICE 


Los Angeles County San Luis Obispo County 
Santa Barbara County Riverside County 
Ventura County Orange County 

San Bernardino County Inyo County 


Kern County 


* Ruilding and real estate statistics 


Percent 
change 
November | December January latest 
1953 1953 1954 | month 
from 


year ago 


Building permits issued 
Southern California, 93 percent, sample 














Valuation (thousands $104, 339 $108, 747 $104, 175 +-2.8 
Index (1939-40 = 100)? | 637.7 650. 4 587. 2 +6.9 
Los Angeles County, total (thousands $73, 046 $74, 436 ) ) —6. 4 
Residential (thousands $50, 982 $46, 991 —14.4 
Nonresidential (thousands $22, 064 $27, 445 +8. 7 
Industrial (thousands $5, 565 $5, 289 $2, 965 —12.8 
Commercial (thousands $6, 781 $7, 087 $6, 011 —8.1 
Dwelling units included in building permits, Los 
Angeles County, total 5, 962 1 5, 480 5, 108 
Single dwellings 4, O82 1 3, 582 3, 276 
Units in multiples 1, 880 ! 1, 898 1, 832 
Dwelling units completed, Los Angeles County, total 6, 665 8, 173 6, 545 
Dwelling units under construction, Los Angeles County 39, 040 | 36, 528 t | 
Engineering construction contracts awarded Southern | 
California (thousands $14, 685 $15, 168 $15, 685 +85. 2 
Real estate activity, Los Angeles County 
Number of deeds recorded 16, 257 16, 662 15, 550 —11.0 
Index (1939-40 = 100)? 164.7 163. 1 154.9 | —7.§ 
Lots in subdivisions recorded, Los.Angeles County 1, 832 2, 520 3, 173 +5.9 
Real estate loans recorded, Los Angeles County 
Number 16, 279 16, 502 14, 515 —12.5 
Amount (thousands $136, 7: $146, 274 $119, 8646 —10.1 
Marriages performed, Los Angeles County 2, 310 2, 733 1, 995 —9.6 
Residential rents, Los Angeles area (UC. S. Bureau of 
Labor Statistics, 1947-49= 100 137.3 +3. 5 
Foreclosures, Los Angeles County 85 91 95 +53. 2 
Deeds in lieu of foreclosure, Los Angeles County 7 6 6 —25.0 


' Revised 
? Adjusted for usual seasonal variations 
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VETERANS’ ADMINISTRATION, 
REGIONAL OFFICE, 


Los Angeles 15, Calif., July 24, 1963. 
Ref: 3044-4B 


LOAN GUARANTY Division MEMORANDUM 15—1953 
(External Issue No. 117) 


Subject: Schedule of Fees and Charges, Effective July 1, 1953. 

In order to keep you currently advised of interpretations given by Central 
Office in response to inquiries relating to the new fee schedule, vou are advised as 
follows (Your special attention is invited to the ruling on the type of transaction de- 
scribed in subparagraph “D’’): 

\. Is an originating lender prohibited by the schedule effective July Ist from 
charging the real estate sales broker a fee for making a G. I. loan to a veteran- 
purchaser? 

Answer: Section 504 of the Housing Act of 1950, as amended June 30, 1953, 
authorizes the VA to regulate the charges a G. I. lender may impose against the 
builder or other seller or against the veteran or other purchaser of a dwelling unit, 
but does not authorize the VA to regulate the charges the lender may impose 
against a real estate sales broker. Consonant therewith, the VA schedule effec- 
tive July 1, 1953, does not preclude an originating lender from requiring a real 
estate broker to “‘split’’ his real estate commission with the originating lender. 
[his is true whether the loan is made to finance the purchase of new construction 
or of existing (previously occupied) property. 

B. May an originator of a G. I. loan charge a seller of existing property a com- 
mitment or ‘“‘service’”’ fee? 

Answer: No. However, if the loan is originated for sale or warehousing, the 
originator may require the seller to reimburse it for any fee, charge or discount 
which the originator may incur in placing the loan in the hands of an investor. 

The basic distinction drawn in the new schedule is between the charges which 
the lender is permitted to make for originating the loan (the construction loan, 
the permanent loan, or both), and the right of the originating lender to require 
reimbursement for any “loss suffered’’ (e. g., any commitment fee, service, charge, 
or discount) incident to effecting a disposition of the loan either in a direct sale to 
& permanent investor or indirectly through a warehousing arrangement. It is 
essential to a proper understanding of the schedule that this basic distinction be 
constantly borne in mind. 

The amounts which the builder may pay directly for his construction money 
and for a commitment fee or service charge by the prospective permanent in- 
vestor are limited by paragraph A (1) of the schedule, whereas under paragraph 
\ (2) of the schedule there is no percentage limitation on the amount which the 
originating lender may collect from a builder or other seller to reimburse it for 
the fees, charges, or discounts incurred by the originator in the sale of the mort- 
gage to the permanent investor. Of course, the amount collected from the 
builder or other seller pursuant to paragraph A (2) obviously may not exceed the 
fees, charges, and discounts actually incurred by the originator. 

C. May an investor such as a savings bank, insurance company, or savings 
and loan association, which is originating a G. I. loan for retention rather than 
for warehousing or sale, charge the builder of a newly constructed dwelling unit a 
fee for its commitment to make the loan? 

Answer: Yes, but only if that commitment fee will not make the aggregate cost 
to the builder for construction money (in addition to the interest charged therefor) 
and for the G. I. loan exceed 2%% of the VA guaranteed loan. Thus, if the 
builder paid a service charge equal to 144% of the G. I. loan for his construction 
financing, he could pay the originator (who is also the permanent investor) 1% 
for its commitment to make the VA loan. If the builder was not required to pay 
a service charge for his construction financing, he could pay up to 24%% of the 
G. I. “permanent” loan for the originator’s commitment to make the loan. This 
is the type of case paragraph 4b of the VA letter transmitting the July Ist schedule 
to all lenders and builders was intended to illustrate. (This example assumes 
that the permanent loan exceeds the amount of the construction loan.) 

D. May a lender originating G. I. loans for sale to a secondary investor or for 
warehousing charge the builder of a newly constructed unit a fee for its commit- 
ment to ‘“‘make”’ (i. e., originate) the loan, and also be reimbursed by the builder 
for any fees, charges, or discounts which are incurred and paid by the originating 
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lender in connection with the sale of the loan, if the builder did not have to pay a 
service charge (or the full 24%) in connection with his construction financing? 

Answer: No. While paragraph A (2) of the VA fee schedule effective July 1, 
1953, authorizes the builder to reimburse the lender originating loans for ware- 
housing or for sale to a permanent investor for the commitment fees or charges 
and discounts which have been actually incurred and paid by such originating 
lender, it is to be borne in mind that pargaraph A (1) (C) of the schedule con- 
templates that a builder may pay for a commitment to nake G. I. loans only in the 
event such commitment is issued to the builder by a permanent investor, i. e., a 
lender originating the loan for retention rather than for sale or for warehousing. 

E. May a builder originating G. I. loans in his own capacity or through a 
wholly or partially owner subsidiary or affiliate who is required to pay the full 
2%% service charge in connection with his construction financing, pay, in the 
capacity of an originating mortgagee, a fee for the commitment of a secondary 
investor to purchase that loan after origination, at par, or at a discount? 

Answer: os The 24% maximum in paragraph A (1) (C) of the schedule applies 
to the charges which may be paid directly by a builder to the source of his money, 
either construction money or “‘take out’’ money. If the builder is also a lender, 
i. e., if he is originating the G. I. loans, (either in his own capacity or through a 
wholly or partially owned subsidiary or affiliate) he may pay ‘or absorb those 
charges, fees, or discounts for which any other originating (non-builder) lender 
may require reimbursements from a builder in connection with the warehousing 
or sale of the loans. 

F. May the lender of construction financing to the builder charge the builder 
a fee for such financing equal to 2%% of the ‘‘permanent”’ G. I. loans which are 
to be made by a different lender, for example, where the construction loan is to be 
$8,000 and the VA guaranteed or insured loan will be $10,000? 

Answer: Yes. Under paragrpah A (1) (C) of the schedule effective July 1, 
1953, the builder may pay a service charge for construction financing of up to 
24% of the construction loan or of the guaranteed loan, whichever is greater. How- 
ever, lenders and builders must bear in mind that a veteran-purchaser may decide 
to make a substantial down payment on the purchase price thereby reducing the 
VA guaranteed loan to an amount less than was anticipated or possibly less than 
the amount of the builders’ construction loan. Because of such possibility it 
might appear advisable for the construction lender, in the first instance at least, 
to limit the amount collected from the builder to 24% of the construction loan. 
In any event the builder and construction lender are responsible for assuring 
themselves that the final charge to the builder for the construction financing does 
not exceed 24% of the construction loan or the ultimate VA guaranteed loan, 
whichever is greater. 

A. A. WILKEN, 
Loan Guaranty Officer. 


VETERANS’ ADMINISTRATION, 
REGIONAL OFFICE, 


Los Angeles 15, Calif., July 8, 1958. 
Ref: 3044-4B 


Loan GUARANTY Division MEMORANDUM 14—1953 


(External Issue No. 116) 


Subj.: Fees and Charges— Revised Schedule effective July 1, 1953 

1. Enclosed are the following: 

(1) New Schedule of Fees and Charges effective July 1, 1953. 

(2) New form of Builder’s Certification related to new schedule. 

2. The revised schedule will be applicable to all cases in which the request for 
appraisal was received by VA on or after July 1, 1953. It likewise includes a 
provision (par D) which permits the substitution of its terms for the more restric- 
tive limits imposed under prior schedules as to any units relative to which lender 
and the builder or other seller may agree on or after July 1, 1953, to any payment 
or arrangement which is permissible under the revised schedule. Under this 
provision, the revised schedule may in effect be made retroactive as to cases which 
formerly were subject to the May 18, 1953, schedule or to the schedule effective 
prior to May 18, 1953. 

3. The schedule of allowable fees and charges is being revised in order to conform 
to the provisions of Section 504 of the Housing Act of 1950 as amended by Public 
Law 94, 83d Congress, which became law on June 30, 1953. The revision, as you 
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| observe, is made considerably less restrictive than the previous schedule made 

fective on May 18, 1953. For example, it will be permissible henceforth for the 
riginating lender to pass back to the builder or other seller the amount of any 
‘commitment or warehousing fee or charge as well as the amount of any discount 

hich may be involved in the sale of a guaranteed or insured mortgage. However, 

; not contemplated that any such charge, fee or discount, or any part thereof, may 

passed on to the veteran, directly or indirectly. 

1. The applicability of the revised schedule may be illustrated by the following 
examples: 

a. Assume that L is a lender who is originating loans on units constructed by B, 
he builder. Assume further that L sells the loans to I, “permanent’’ investor 

r 98, or 97, or 95. I. may require B to reimburse him for the discount of two 
r more points which was involved in the sale of the mortgages to I. If L had 
en required to pay a commitment fee of one point to I, the amount of such fee 
ilso could have been passed on to B. In those cases in which the builder is the 
nortgagee, either in his own capacity or through a wholly or partially owned 

bsidiary or affiliate, there likewise is no restriction on the amount for which the 

rtgages may be sold. 

b. Under the terms of paragraph (A) of the revised schedule, the builder may 
ot pay more than 24% of the amount of the permanent loan for the aggregate 
ost to him of his construction money and any fees he may elect to pay to assure 
outlet through which his purchasers will be financed; e. g., a fee for a commit- 
ent to make GI loans. (Heretofore the 2%% related to the amount of the 
ynstruction loan If the amount which the builder paid for his construction 
financing was equal only to 144% of the permanent loan, he could pay an originat- 
ng mortgagee an amount equivalent to 1% of the permanent loan for a commit- 
ent to finance the particular unit. If the builder did not borrow any construc- 
ion funds, he could pay to the originating mortgagee an amount equal to 24% 
f the permanent loan for a commitment to make such loan. It is to be noted that 
the builder may pay directly for a commitment fee or warehousing charge within 
the limits prescribed in paragraph A (1) of the schedule, or he may reimburse the 
originating mortgagee for such fees or charges under paragraph A (2) of the 

schedule irrespective of the amount. 

5. The enclosed form of builder’s certificate will supersede that printed on 
Form 4—1805 and the revised form issued May 18, 1953, with respect to all units 
covered by an appraisal request incoming after July 1, 1953. Because of the 
permissive retroactive effect of the provisions of paragraph D of the schedule it 
will not be necessary for VA to require, or for a builder to submit, the revised 
form of certification as to any unit on which a certification has already been 
eceived or is incoming prior to the time this directive reaches the particular 
builder. 

6. You will note that paragraph A (2) of the revised schedule requires that 
there be reported to VA by the originating lender any fees, charges, or discounts 
for which he requires reimbursement from the builder or seller. Where a loan is 
varehoused by an originator, the reporting requirement will require a report 
‘overing that arrangement and a subsequent report covering the sale out of the 
warehouse,”’ to an investor or the fact the loans have been forfeited to the pledgee. 
Detailed instructions covering these requirements will be mailed to you in the 
ear future. 

7. This memorandum supersedes Loan Guaranty Division Memorandum 9 
1953 (External Issue No. 111) dated May 19, 1953, and the attachments thereto. 
A. A. WILKEN, 
Loan Guaranty Officer. 


VETERANS ADMINISTRATION SCHEDULE OF MAXIMUM FEES AND CHARGES 
\PPLICABLE TO ALL VA GUARANTRED OR INSURED HomE LOANS 


Effective July 1, 1953 


This schedule is issued pursuant to the nrovisions of Section 504 of the Housing 
Act of 1950, as amended, and Section 36:4312 of the VA Loan Guaranty Regula- 
tions promulgated under Title III or the Servicemen’s Readjustment Act of 1944, 
as amended. This schedule applies to all VA guaranteed or insured loans on 
dwelling units with respect to which the request for appraisal was received by 
VA on or after July 1, 1953. If such loans are made to finance the purchase of 
new (not previously occupied) dwelling units the schedule applies also to the 
charges and fees paid or to be paid by the builder in connection with the financing 
of such units. 
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A 1) Charges a builder may pay: 

a) A service charge for construction financing; 

b) Interest on construction advances; and 

(c) A commitment fee to an investor or service iee to a pledgee; 

provided that the sum of such charges, fees, or interest that mav be paid by or 
charged to a builder may not exceed the sum of 5% per annum simple interest 
on sums actually advanced cn construction, plus 24% of the construction loan 
or of the guaranteed loan, whichever is greater. 

(2) In addition to the charges permissible under (1) above, the amended 
statute permits a builder to reimburse an originating lender for any amounts 
actually disbursed bv such lender for commitment fees, service charges or dis- 
councs incurred by the latter incident to the pledge of the loan, or its sale to a 
secondary investor. Promptly following anv such pledge or sale, the o.iginating 
lender shall transmit to the local VA Regional Office a certified statement of the 
transaction setting forth the amount for which such mortgage was pledged or 
sold and the amounts charged the builder in connection with the origination and 
sale of the mortgage. 

3) Nothing in this paragraph, or any certification as to compliance herewith, 
shall be interpreted to preclude a lender from charging or a builder from paving: 

(a) Those alternative fees or charges made by the FHA or authorized to 
be charged or paid under its fee schedules, where the dwelling unit is covered 
by a commitment issued by such agency; 

(b) Fees required to he paid to VA assigned appraisers and compliance 
inspectors ; 

(c) Reasonable and customary amounts actually incurred and paid out 
for various technical services and miscellaneous expenses within those 
categories listed in paragraph B (1) below; 

(d) Such amounts as may be charged the builder under ordinary trade 
usages by suppliers of materials or equippment; 

(e) Reasonable and customary charges for bona fide real estate sales 
brokerage; 

(f) Lien and completion bond premium or fee for builder’s control services 
(but not both) rendered by an independent agency, such fees not to exceed 
144% of the construction funds actually disbursed to or on behalf of the 
builder; and 

(g) A reasonable and customary charge for a sales escrow in those cases 
where the sales escrow is handled by a licensed escrow agency which is wholly 
independent of and unaffiliated with the lender which is making the VA 
guaranteed loan 

B. Charges against the veteran: 

(1) On VA guaranteed-or insured loans the veteran may pay reasonable and 
customary amounts for any of the following items: 

(a) (i) Fee of VA appraiser on individual applications where the veteran 
has requested an appraisal. Appraisal fee may not be charged 
to veteran in tract developments (package deals) where the 
developer has been required to pay such appraisal fee. (TB 
4A—14.) 

(ii) Fee for compliance inspectors designated by VA 

(b) Recording fees and taxes paid to public officials 

(c) Credit report 

(d) That portion of taxes, assessments, and other similar items for the 
current year chargeable to the borrower and his initial deposit (lump-sum 
payment) for the tax and insurance account 

(e) Hazard insurance required by Section 36:4326 of the regulations 

(f) Survey. (Payable by veteran on individual cases when required by 
veteran or lender; payable by builder on tract developments or “package 
deals’’ when required by lender or VA.) 

(g) Title insurance only as to ATA portion of a policy where lenders require 
this type of title insurance 

(h) Title company’s inspection fee in connection with ATA policy. 

(i) Tax service 

(2) In addition to the items in (1) immediately above, the veteran may pay the 
lender a flat charge not exceeding 1% of the loan amount, or $50, whichever is 
greater, provided that such flat charge shall be in lieu of all other charges relating 
to costs of origination not expressly specified and allowed in this parag:aph. 

(3) On VA guaranteed or insured construction loan cases the veteran may pay 
the lender a charge for supervision and inspection during the course of construction 
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of not to exceed 2% of the amount of the construction loan, or, in lieu thereof, the 
veteran or general contractor may pay either (but not both) the premium for a 
lien and completion bond, or builder’s control fee of an independent agency, such 
fee not to exceed 14% of the construction contract; provided that if a charge is 
made under this subparagraph it shall be in lieu of those charges allowable under 
paragraph A (1) of this schedule. Collection of the 1% flat charge authorized by 
B (2) above shall not preclude collection of the charge authorized by this sub- 
paragraph. 

(4) Any disbursements or charges authorized or allowed to be paid by the 
veteran may be paid by him in cash or its equivalent or may be paid out of the 
proceeds of the loan. 

C. No lender may charge and no builder, seller, or veteran may pay any fees, 
charges, discounts or their equivalent in excess of or in addition to those expressly 
allowed under this schedule, whether such item is paid or absorbed directly or 
indirectly (through an affiliate or subsidiary), except that the reimbursement 
allowed to an originating lender under paragraph A (2) hereof may be charged 
to a seller who is not the builder of the related unit. 

D. Any payment, charge, fee, discount, or agreement or arrangement in rela- 
tion thereto, made after the effective date of this schedule as to any VA guaranteed 
or insured loan which would be allowable under the foregoing schedule is hereby 
expressly authorized, irrespective of the certification heretofore made to VA by 
the lender or builder in relation to such loan or to the unit financed thereby, and 
irrespective of the date on which the related Certificate of Reasonable Value or 
Master Certificate was requested or was issued 

E. Nothing in this schedule applies to Section 502, 503, or 507 loans. 


A. A. WitkEen, Loan Guaranty Officer. 


BUILDER’s CERTIFICATION 


The undersigned hereby certifies that in connection with the financing of the 
construction and sale of those dwelling units included in the appraisal request 
which this certification accompanies, or which are listed hereon, which hereafter 
may be sold with the assistance of financing guaranteed or insured by the Veterans’ 
Administration under Title III of the Servicemen’s Readjustment Act of 1944, 
as amended, the undersigned has not paid and will not pay any charges or fees 
in excess of or in addition to those expressly authorized by the Fee Schedule 
issued by VA pursuant to Section 36:4312 of the Loan Guaranty Regulations. 


(Name of Builder) 
Attest: 


By: 
Title 


Title 
Date: - 


VETERAN'S ADMINISTRATION, 
REGIONAL OFFICE, 
Los Angeles 15, Calif., August 12, 1953. 
Ref: 3044—4B 


Loan GUARANTY DivistIon MEMORANDUM 18—1953 
(External Issue No. 120) 


Subject: Amendment to VA Schedule of Maximum Fees and Charges—‘‘ One-for- 
One”’ Plan of Federal National Mortgage Association. 


1. In order to implement the so-called one-for-one plan recently announced 
by the Federal National Mortgage Association under which it will issue advance 
contracts to purchase GI home loans, the Veterans’ Administration has amended 
paragraph A (3) and paragraph C of the July 1, 1953, Schedule of Maximum Fees 
and Charges (Loan Guaranty Division Memorandum 14—1953, External Issue 
No. 116) as follows: 

a. Paragraph A (3) of the schedule is amended by adding a new subparagraph 
(f) reading as follows: 


44286 O—54 21 








4006 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


‘“(f) Any charges, fees, or discounts which a builder may be required to pay or 
absorb pursuant to an agreement to finance the sale of proposed construction 
with VA guaranteed loans and to cover such financing with advance contracts to 
purchase issued by the Federal National Mortgage Association under the so-called 
one-for-one plan (see paragraph (E) of Section 301 (a) (1) of the National 
Housing Act, as amended). 

b. Paragraph C of the schedule is amended by inserting after the words ‘‘para- 
graph A (2)”’ and before the word ‘‘hereof”’’ the words ‘“‘or paragraph A (3) (f).’”’ 

2. The effective date of these amendments is July 27, 1953, the date the Federal 
National Mortgage Association announced the ‘‘one-for-one”’ plan. 

3. You will note that the new subparagraph (f) does not include any specific 
limitation on the amount a builder may agree to pay or absorb in connection with 
loans purchased from the Federal National Mortgage Association (referred to 
hereafter as FNMA) where the sale of the builder’s units will be financed with 
GI loans which are covered by advance contracts of purchase issued by FNMA 
under its so-called one-for-one plan. The builder is thereby free to negotiate 
with the lender for the best terms obtainable. Thus it would be possible, for 
example, for a builder to agree with a lender who purchased loans from FNMA 
(and who had obtained F NM A’s advance contracts to purchase) to pay whatever 
‘‘points’”’ the parties settle on as representing the difference between the FNMA 
price and the current market price of the loans and any incidental costs incurred 
by the lender in the transaction; e. g., the 1% FNMA commitment fee and 
the 446% acquisition and service charge. The builder may pay the ‘‘loss’’ or 
cost differential agreed upon whether the loans purchased from FNMA are 
retained by the lender or sold to a secondary investor. If in addition to making 
the GI loans the lender also supplies construction financing to the builder he may 
not, of course, charge in connection with the construction loan any charges in 
excess of 5% per annum simple interest on construction advances and a 
service charge of 2%% of the construction loan or of the guaranteed loan 
whichever is greater. 

4. The seller of an existing previously occupied property may also agree with 
a lender who is to finance the sale of the unit with a GI loan which is to be assigned 
to FNMA pursuant to an advance contract to purchase to pay or absorb the 
discounts, fees, or charges incurred by the lender in the transaction which resulted 
in his obtaining an advance contract to purchase from FNMA. 

5. Until you are otherwise advised discounts and other charges paid or absorbed 
by a builder or other seller in connection with GI financing assigned to FNMA 
pursuant to advance contracts to purchase issued under the ‘‘one-for-one’’ plan 
do not have to be reported to the VA and the second sentence of paragraph A (2) 
of the VA fee schedule may until further notice be considered as not applicable 
to this type of transaction. 

A. A. WILKEN, 
Loan Guaranty Officer. 





VETERANS’ ADMINISTRATION, 
REGIONAL OFFICE, 
Los Angeles 15, Calif., November 23, 1958. 
Ref: 3044—4B 


Loan GUARANTY Division MEMORANDUM 21—1953 


(External Issue No. 123) 


Subj: Report on Secondary Market Transactions 


1. You will recall that our Loan Guaranty Division Memorandum 16—1953 
(External Issue No.‘118) dated July 29, 1953 (subject: Report of Fees and Charges 
by originating lenders against builders) set forth VA’s reporting requirements for 
specified types of secondary market transactions. The purpose of this letter is to 
advise you that transactions where the originating lender makes charges to the 
builder in connection with the sale of loans to the Federal National Mortgage Associa- 
tion (F NMA) under the “‘one-for-one’’ program are also to be reported to VA in the 
“Report on Secondary Market Transactions,’’ commencing with the report for 
the month ending November 30, 1953. Such transactions should be reported for 
the month during which the sale of the loans to FNMA were made. 

2. We are enclosing a specimen copy of the report format which is identical 
with the one sent you with our Memorandum 16—1953, dated July 29, 1953, 
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except for the addition of a sample entry of a typical sale to FNMA. It will be 
noted that the sale of a loan to FNMA will be reported as a direct loan sale (sym- 
bol SD in column 2) at 100 percent (column 4). The amount of any charges paid 
by the lender (or for which the lender is obligated) resulting from cost differentials 
of related mortgages purchased from FNMA under the ‘‘one-for-one”’ plan and 
of FNMA commitment or purchase fees will be shown in column 5, expressed in 
percentage terms. The amount of any cost differential and FNMA commit- 
ment or purchase fees which are passed on to the builder will be shown in column 
6. Thus, where the entire cost of the transaction is passed on to the builder, 
the percentages in columns 5 and 6 will be identical, as in the sample entry shown. 

3. It will be noted that this letter supercedes paragraph 5 of our Loan Guaranty 
Division Memorandum 18—1953 (External Issue No. 120) dated August 12, 1953, 
subject: ‘‘Amendment to VA Schedule of Maximum Fees and Charges—‘one- 
for-one’ plan of Federal National Mortgage Association.”’ 

4. We have had some question raised in respect to the last sentence of paragraph 
2 of our Memorandum 16—1953 dated July 29, 1953. It is intended that lenders 
shall report on all loans sold or pledged if in fact the builder will pay or absorb 
any of the costs incident to the sale, pledging, or warehousing of the loans. Ab- 
sorption by the builder of such costs shall be presumed to occur if the lender 
acts in the dual capacity of lender and builder, or if lender and builder are affiliated 
in any way which results in substantial identity of interest. If in such cases the 
amount paid or absorbed by the builder is not readily determinable, the reporting 
lender may merely enter in column 6 the code “A”’ (indicating ‘“‘absorption”’ to 
an indefinite degree.) 

A. A. WILKEN, 
Loan Guaranty Officer. 


[Specimen Report Format (Revised November 1953)] 


Report on secondary market transactions involving V A-guaranteed 444 percent loans 


Amount 


, ' Type of Sold, pledged, or forfeited Fee or 
VA loan No a . . Price | | , | paid by 
transaction to charge builder 
(1) (2) (3) } (4) (5) (6) 

Percent | Percent | Percent 

LH-12345 SD ABC Insurance Co 98 | None 2 
8 loans (list attached) P XYZ Bank... 96 le 4.5 
LH-11234 ‘ sw ABC Insurance Co 98 4 2.5 
3 loans (LH 12550, 12551, 12603) sD FNMA 100 3% 3.5 


Nore.—In column 2 above, enter one of the following abbreviations, to indicate the type of transaction 
SD—Sold direct to investor, with no previous pledge or warehousing 

P—Pledged (or warehoused). 

F—Forfeiture (pledge forfeited or warehouse forfeit) 

SW—Sold, following pledge or warehousing (redeemed, not forfeited) 


(Name of originating lender) 
(Signature) 


(Title) 
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PERIOD COVERED 


(Month Ending January 3], '5i 
RCS 4D-35 





very Loan Guaranty Division 
VARO, Los Angeles, Calif. 
SUMMARY of Secondary Market Transactions 


Number of loans by _ Type of Transaction _ 


sold sold after 
Price at thich | direct) jpiedged | | forfeited warehousing 
soid or pledged | (sp) | |_ (P) | (PF) | | (Sw) 
Umder 95% | 57 | 1 SS | 
954% | 26 | 4 \ hay 4 
95e1 = 95.9% ‘ L8 4 + 15 } —+ + 
96% | 6 
96.1 = 96.9% | a } } } i fnmensii 
97% 


27.1 = 97.9% 


982 | ai 28 | | | } | 
96.1 - 98.9% | | = | | Pacncnces } 


99% and over } 25 


Total No, of Loans feces ead Fo nel ! on fanmail 


*PRICE BREAKDOWN | | | | | Se: 
55 (P) @ 90% 
1, (sD)e 92% | | | | | | 
43 (SD)@ 94% 


+ 


February 11, 195, a. a. 
fLoan Guaranty Officer 
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v'T Loan Guaranty Division 7 ne 
Sh VARO, Los Angeles, Calif. Month Ending Dec. 30, 1953 
SUMMARY OF SECONDARY Market Transactions \ RCS 4D-35 
Number of Loans by Type of Transaction 
sold Pledged sold after 
Price at which | direct | | forfeited warehousing 
sold or pledged | (SD) |_ _(P) | (F) | (Sm) 
Under 95% | a 128 
95% 
95.1 = 95.9% | 67 
96% 
96.1 = 96.9% | oi | | _ 85 
97% 
97.1 = 97.9% | 29 
QBS 
98.1 = 98.9% 
99% and over i , | _182 
Total No, of Loans Sst Reandel 1... | | | | BS 


#PRICE BREAKDOWN 
128 (P) @ 90% 


January 11, 195) | _A, A.| WILKEN | 
Loan Guaranty /|Officer 


ficer 
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> 4 
Cor 7 
PERIOD COVERED 


vw'® Loan Guaranty Division 


VARO, Los Angeles : Month ending November 30, '53 
Summary of Secondary Market Transactions RCS UD-35 
Number of loans by type of transaction 
sold sold r 
Price at which | direct | | pledged forfeited wareh 
sold or pledged | (8D) |__)P) | (P) | | (sw) 
Under 95% 83 8 
95% 
9501 = 95.9% 75} | | al 
96% 
96 al = 96.9% 8 
97% 
97.) - 97.9% 33 
98% 
98.1 = 98.9% 
99% and over 
Total No. of Loans 199 | = 


*PRICE BREAKDOWN 
7 ® @ 90% 
63 (SD) @ 92% 
1 (P) @ 948 


December 10, 1953 /s/ L. J. TOOMEY, acting 
Loan Guaranty Officer 


nn ee Ua EE aE UUE NNER UUInEINERE IERIE EERE 
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ve’ Loan Guaranty Division — oe 
VARO, Los Angeles Month Ending Oct. 30, 1953 
Summary of Secondary Market Transactions RCS 4D-35 
Number of loans by type of transaction 
sold sold after 
Price at which direct \pLedged \forfeiteh warehousing 
sold or pledged |_(SD) (P) (F) (SH) 
Under 95% | 6 
95% oi | 7 
95.1 = 95.9% 
96% 
9601 = 96.9% 
97% li | |__63 | 1 
97.1 = 97.9% 
98% 
98.1 = 98.9% 


99% and over 


Total No. of loans | 2143 | 2 J | 22 


*PRICE BREAKDOWN 
6 (P) under 95% 
2 (SD) @ 95% 
1 (P) @ 95% 
141 (SD) @ 97% 
63 (P) @ 97% 
11 (SW) @ 97% | November 9, 1953 | /s/ A. A, WILKEN) | 
/t/ A. &. WILKEN, Loan Guaranty Off. 
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““'T loan Guaranty Vivisin 
VARO, Los Angeles 


gumary of Secondary Warket Transactions 


Number of loans 
| sold 
Price at which direct pledged 
sold or pledged (SD) (P) 
Under 95%# | | 23 
5% 6 
y » = 95.9% 
Rs 90% 
96.1 = 96.9% 
74 
7-1 — F709 
984 
96.1 - 98.9% 
99% and over 
Total no. of loans 29 


* Price Breakdown 
12 (P) @ ut 
11 (P) @ 9% 


October 8, 1953 


LOANS IN 


LOS ANGELES AREA 


Honth Bading Sep 30, 1953 


RCS -uD=35 
by type of transaction 
T T solid after 
forfeited warehousing 
(?) (sw) 


sfs A. A, Wilken | 

/t/ A. A. | Wilken | 
{Loan Guaranty Officer 

1 
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CofYy 
unr Loan Vuaranty Division PERIOD COVERED 
VARO, Los Angeles Month Snding-Aug 31, 1953 
: RCS D=35 
Summary of Secondary Market Transactions’ 
E | Number | of | loans by type of transaction 
Price at which sold | | sold after 
sold or pledged |direct | | pledged | Forfeited warehousing 
(SD) |_(P) | 
Under 95% # | | A ge 
95% 2 
9 ol = 95.9% 
96% 
96.1 - 96.9% 
27% 
9761 - 97.9% 
: | Dies 
98% it } 
98.1 - 98.9% 
99% and over 
Total no. of loans 9 
* Price Breakdown 
7 (P) @ 9g /s/ A. dh. Wilken 


| /t7 a. & Wilken 


September 1l, 3953 Loan| Guaranty, Officer| 


t + 
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VETERANS’ ADMINISTRATION, 
REGIONAL OFFICE, 
Los Angeles 15, California, July 29, 1958. 
Ref: 3044—-4B 


LoAN GUARANTY Diviston MEMORANDUM 16—1953 
(External Issue No. 118) 


Subject: Report of Fees and Charges bv originating lenders against builders 

1. As indicated in the sixth paragraph of LOAN GUARANTY DIVISION 
MEMORANDUM 14—1953 (External Issue No. 116) dated July 8, 1953, trans- 
mitting the revised fees and charges schedule which became effective July 1, 1953, 
paragraph A (2) of the revised schedule requires originating lenders to report to 
the Veterans’ Administration amounts charged the builder for the cost of com- 
mitment fees, warehousing fees, and discounts, and where such charges are made 
the amount for which the mortgage is sold or pledged. The purpose of this 
memorandum is to advise you of the detailed reporting requirements. These 
requirements were established to comply with the intent of Congress as expressed 
in the reports of the Congressional Conferees on the bill which became Public Law 
94. As you know, Public Law 94 contained the provision amending Section 
504 of the Housing Act of 1950 to preclude VA from restricting discount charges 
in connection with the sale of GI loans. The Conferees’ reports indicated plainly 
the intent that VA should obtain such information as a means of learning the 
magnitude of the discount charges which are made under the amended schedule. 
Both the House and Senate Conferees indicated this intent. For example, the 
statement of the managers on the part of the House included the following: 

As a further check upon abuses creeping into financing charges the com- 
mittee of conference, in order that the Veterans’ Administration and appro- 
priate committees of Congress may have information as to discounts paid, 
suggests that the Administrator of Veterans’ Affairs require the originating 
lender of anv home mortgage loans guaranteed or insured by him under 
Title III of the Servicemen’s Readjustment Act of 1944, as amended, report 
the price for which any such loan was sold or otherwise disposed of by such 
lender. 

2. It should be emphasized that no report is necessary unless (1) the loan is 
sold or pledged and (2) the originating lender has made charges against the 
builder pursuant to paragraph A (2) of the revised schedule effective July 1, 1953. 
However, where the originating lender is also the builder, either in his own ca- 
pacity or through a wholly or partially owned subsidiary or affiliate, the lender 
must report on all loans sold or pledged at a price below par. 

3. Loans retained in portfolio need not be reported, nor do lenders have to 
report the sale or pledging of loans where no discount charges, commitment fees, 
or warehousing fees have been charged against the builder pursuant to paragraph 
A (2) of the revised schedule. 

4. It should be emphasized also that the new reporting requirement is confined 
solely to the sale or pledging of 444 percent GI loans made to finance the purchase 
of new (not previously occupied) dwelling units. Thus, although the revised 
schedule does permit the lender to charge the seller of an existing home for the 
cost of any discount incurred in effecting the sale of the loan, no report of such 
sales is contemplated. Likewise, no report is expected regarding secondary 
market transactions involving GI loans with a contract interest rate of less than 
444 percent per annum. 

5. To minimize the reporting burden on the lender, it is not contemplated that 
the sale or pledging of individual loans be reported at the time the loan is sold 
or pledged. Rather it is expected that originating lenders will submit a report 
each month. The report should contain the required data for all loans sold or 
pledged (‘‘warehoused”) during the calendar month and should be submitted 
in duplicate (beginning with the report for the month ending July 31, 1953), to the 
local VA Regional Office within one week following the last day of the calendar 
month for which the report is submitted. Such monthly reports will be deemed 
by VA as complying with the reporting requirement in paragraph A (2) of the 
July 1, 1953, schedule. Where no loans have been sold, pledged or forfeited 
during a calendar month, it will not be necessary to submit a negative report. 

6. In making a report it will be extremely belpful to the Veterans’ Administra- 
tion if the reporting lender will submit his reports in the format set forth in the 
attachment to this letter. A separate line should ordinarily be used for each 
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loan sold or pledged, with the VA loan number entered in column 1. (Note that 
an optional procedure is provided below for reporting blocks of loans.) Jn column 
2 the type of transaction should be indicated, as explained in the note at the bottom 
of the attachment. 

7. Columns 3, 4, and 5 will show data regarding the transaction (sale, pledge, 
or forfeiture). Jn column 3, enter the name of the institution to whom the loan 
was sold, pledged, or forfeited. There is no objection to abbreviations in this 
column, and the location of the lender need not be shown unless necessary to 
permit proper identification. Jn column 4, show the price at which the transac- 
tion occurred, expressed as a percentage of the outstanding loan balance. Where 
fractional percentages are involved, the price may be reported either as a fraction 
or a decimal (e. g., 97% or 97.5, 98% or 98.25). Where the exact percentage 
includes a fractional amount other than \%, %, or %, it should be rounded to the 
nearest quarter of one percent. Jn column 5, report the amount of any com- 
mitment fee or service charge paid by you (or for which you are obligated) in 
connection with the transaction, also expressed in percentage terms. Report 
only fees or charges which are in addition to the discount indicated by the price 
shown in column 4, Jn column 6, report the total amount paid by the builder, 
expressed as a percentage of the unpaid principal balance of the loan at the time 
of sale, pledge or forfeiture. The amount so reported should include only those 
charges made pursuant to Section A (2) of the revised schedule, and should not 
include the charges permitted by Section A (1) of the schedule, i. e., the construc- 
tion advance interest rate, the service charge for construction financing, and tne 
commitment or service fee, all of which may total up to the sum of 5 percent 
per annum simple interest on sums actually advanced on construction, plus 24% 
percent of the construction loan or of the guaranteed loan, whichever is greater. 
In cases where the entire cost of the transaction is passed on to the builder pur- 
suant to Section A (2) of the schedule, the percentage reported in column 6 will 
be equal to the sum of the discount (as indicated by the price shown in column 4 
plus the fees and charges reported in column 5. In cases where a loan is sold 
following redemption of a pledge, report the net charge to the builder, after 
adjustment of any charges previously assessed against the builder. 

8. In the event that a lender sells or pledges blocks of loans in a single trans- 
action or a series of identical transactions, he may if desired report the informa- 
tion called for on the form in a single line. In such an event, he should indicate 
the number of loans in column 1, with a list of the VA loan numbers involved 
shown by footnote or attachment. 

9. The Bureau of the Budget has approved these reporting requirements, 
pursuant to the Federal Reports Act. 

A. A. WILKEN, 
Loan Guaranty Officer. 


[Sample] 


Report on secondary market transactions involving V A-guaranteed 4% loans, month 


ending ———_———_- 

. | Amount 

, ' | Type of : _ Fee or | * ’ 

VA loan No. | transaction Sold, pledged, or forfeited to- Price charge aid by 

| uilder 

(1) (2) (3) (4) (5) (6) 

a ikl cities silisnininctiiaii 7 dctitittinreditinnh pene Nad lialne 

| Percent | Percent| Percent 
LH-12345 8D ABC Insurance Co... ‘ 98 | None | 2 
8 loans (list attached) eae 5 XYZ Bank.... 96 \% 4.5 
LH-11234 SW. ABC Insurance Co us 4 2.5 


(Name of originating lender) 
(Signature) 
(Title) 


Norte.—In column 2 above, enter one of the following abbreviations, to indicate the type of transaction 
8D—Sold direct to investor, with no previous pledge or warehousing 
P—Pledged (or warehoused). 
F—Forfeiture (pledge forfeited or warehouse forfeit) 
SW—Sold, foliowing pledge or warehousing (redeemed, not forfeited) 
Submit in duplicate to local VA regional office. 
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PEoPLE’s MorTGaGE Co., Inc. 
Los Angeles, Calif. 


Report on secondary market transaction involving V A-guaranteed 4% loans, month 
ending Jan. 31, 1954 


re . Amount 
TAL : | Type of : : athe rian | Fee or ; 

VA loan No transaction Sold, pledged, or forfeited to Price charge wee 
Percent | Percent | Percent 

33 loans (list below SW National Life Insurance Co. of Ver- 9644; None 3 


mont. 


Note.—In col. 2 above: SW—Sold, following warehousing (redeemed, not forfeited). 


LH 235812 LH 234917 LH 236212 
LH 235540 LH 235999 LH 23677 
LH 236131 LH 235846 LH 236210 
LH 235510 LH 236001 LH 237524 
LH 234567 LH 236130 LH 236245 
LH 234644 LH 236579 LH 235106 
LH 234674 LH 236127 LH 236804 
LH 234457 LH 237953 LH 236785 
LH 234595 LH 235769 LH 236581 
LH 234680 LH 237319 LH 236575 
LH 235078 LH 236513 LH 235269 


Preop.e’s Morraace Co., INc., 
By Harry J. JOHNSON, 
President. 


PropLe’s MortGacE Co., Inc. 
Los Angeles, Calif. 


report on secondary market transaction involving \A-guaranteed 4% percent loans, 
month ending Jan. 31, 1954 


| Amount 


, 2 . Type of | Fee or | . 
VA loan No transaction | charge | paid by 


1 
| 

Sold, pledged, or forfeited to Price 
| builder 


Percent | Percent| Percent 





39 loans (list below) P California Bank obaak hee 90 | None None 
| | 
LH 235812 LH 237953 LH 236134 
LH 235540 LH 235769 LH 236213 
LH 236131 LH 237319 LH 237314 
LH 235510 LH 236513 LH 236128 
LH 234567 LH 236212 LH 236126 
LH 234644 LH 236775 LH 236246 
LH 234674 LH 236210 LH 236269 
LH 234917 LH 237524 LH 236247 
LH 236130 LH 236804 LH 236214 
LH 236579 LH 236785 LH 236599 
LH 236127 LH 236581 LH 236283 
LH 236005 LH 236575 LH 236135 
LH 23773: LH 235269 LH 236209 


Note.—In col 2 above: P—Pledged (or warehoused). 


Propte’s MortcaceE Co., Inc. 
By Harry J. Jonunson, President. 





onth 


ount 
d by 
Ider 


‘cent 
3% 


ans, 


ount 
i by 
Ider 


cent 
None 
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Report on the secondary market transactions involving V A guaranteed 4% percent 
loans, month ending Jan. 31, 1954 


r J Type ‘ ‘. Amount 

VA Loan No. transection Sold to— Price Fee Se 

Percent Percent 
LHG 235988 CALIF LA 8D The Mutual Life Insurance 98 | None 1 


Co. of New York 


Joun B. Cootey & Co. 
By W. Coo.ey, Jr., Partner. 


Report on secondary market transactions involving V A-guaranteed 44 percent loans, 
month ending Jan. 31, 1954 


7. > i t 
, 4 : Type of . . sate Fee or Amount 
VA loan No dutanatinn Sold, pledged, or forfeited to Price chars wey 


Percent | Percent| Percent 
9 loans (LHG 233892, | SD FNMA 100 5.5 5.5 
235652, 236582, 235668, 
236187, 235651, 233885, 
235683, 235665) 


GLENDALE FEDERAL SAVINGS AND LOAN ASSOCIATION 
By R. D. Epwarps, Vice President 


Report on secondary market transactions involving V A-guaranteed 44 percent loans, 
month ending Jan. 31, 1954 


Amount 
paid by 
builder 


Type of 
transaction 


Fee or 


VA loan No charge 


Sold, pledged, or forfeited to Price 


Percent | Percent| Percent 
See below 8D Greenwich Savings Bank of New York 9544 4% A 


The above information applies to the following LHG numbers: 


LHG 227488 LHG 229696 LHG 229682 
LHG 227481 LHG 229699 LHG 229678 
LHG 227482 LHG 228086 LHG 232429 
LHG 229335 LHG 231501 


SoUTHWEsT SAVINGS AND LOAN ASSOCIATION. 
By ——— ———, Assistant Vice President 
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Report on secondary market transactjons involving V A-guaranteed 44% percent loans, 
month elding Jan. 31, 1954 


Amount 


VA loan N a ees Sold, pledged, or forfeited to Price ao or | paid by 
actior cnarege } 
yuilder 
Percent | Percent; Percent 
LH 236265 I Chase National Bank 90 1% 10 
LH23420 I do 90 14 10 
LH236093 P do 90 1% 10 
LH 236282 P lo 90 14 10 
LH236268 P lo 90 1% 10 
LH236108 P do 90 1% 10 
LH 236253 I do 90 14 10 
LH 234805 I do 90 1% 10 
LH236104 I do Hy 14 10 
LH236242 P do 90 14 10 
LH 236090 I do 90 1% 10 
LH237195 I do 90 114 10 
LH 236618 I do 90 1% 10 
LH236663 I do 90 1% 10 
LH 236267 P do 90 | 1% 10 
LH 236103 I do 90 1% 10 


METROPOLITAN MORTGAGE CoORP., 
Rospert E. AtsHULER, Vice President. 


Report on secondary market transactions involving V A-guaranteed 4% percent loans, 
ey 


month ending Jan. 31, 1954 


Amount 


VA loan N trash - ot Sold, pledged, or forfeited to Price aes paid by 
transaction cnarg builder 
l 2 (3 (4 (5 (6 

Percent Percent 

2328.59 SD National Life Insurance Co 95144; None 43% 
2333.76 sp do 95\4%| None 4% 
2323.58 sp do 954; None 43% 
2328.3 SD do 95\44| None 4% 
2301 .02 sD do 9544| None 4% 
2346.09 SD do 954; None 434 
2304.55 sD do 954; None 4% 
2319.15 SD do 954; None 434 
2346.08 sD do 954%| None 4% 
2345.80 sp do 954%; None 4% 
2333. 43 sD do 95144) None 4% 
2336.39 SD do 95\4| None 434 
2304.74 SD do 954| None 4% 
2319.13 SD do 95\44| None 4% 
2333.64 sD do 954; None 434 
2319.18 SD do 954| None 4% 
2319.16 8D do 9544; None 4% 
2345.70 SD do 954%| None 4% 
2345.7' sD do 95\44| None 4% 
sD do 954%| None 4% 
sD do 954%| None 4% 
sD do 954| None 4% 
sp do 954%| None 4% 
sl) do 9544| None 4% 
SD do 954| None 4% 
sD do 954| None 4% 
sD do 954%| None 4% 
sD do 954%| None 4% 
SD do 954%; None 4% 
SD do 9544; None 4% 
sD do 954; None 4% 
SD do 954%| None 4% 
sp do 954%! None 4% 
sp do 954| None 4% 

SD do 954| None 4% 

SD do 954| None 4% 
sD do 9544; None 4% 








BANK oF AMERICA. NT & SA. 
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loans. Report on secondary market transactions involving V A-guaranteed 444 percent loans 


month ending Jan. 31, 1954 


mount Type of Fee or Amount 

1id by VA loan No 7 Sold, pledged, or forfeited to Price ae paid by 

nas transaction charge | }huilder 
' 2 (3 4 F 6 


Percent | Percent | Percent 






0 LH 225802 8D FNMA 100 6% 6% 
10 LH 228753 8D FNMA 100 6% 6% 
l LH 220062 sD FNMA 100 6% 64% 

LH221291 8D FNMA 100 6% 6% 

0 LH224515 8D FNMA 100 64% 6% 
10 LH 224440 SD FNMA 100 6% 64 
1 LH221177 8D FNMA 100 64% 64% 
10 LH 226371 8D FNMA 100 64 6% 
10 LH 229380 SD FNMA 100 64 6% 
10 LH222906 8D FNMA 100 64 64% 
10 LH 220974 8D FNMA 100 64% 6% 

LH 226580 8D FNMA 100 64% 6% 
LH225777 8D FNMA 100 64% 6% 
LH227 8D FNMA 100 6% 6% 
LH 227625 sD FNMA 100 6% 64 
LH225821 8D FNMA 100 64% 6% 


t RESIDENCE MortTGaGeE Corp. 
By ‘ Vice President., 
ans , 


Report on secondary market transactions involving VA guaranteed 444 percent loans, 


month ending Jan. 31, 1954 
iount 


Amount 


a Type of . Fee or 
\ n¢ age N« Ss led ge« ) tec rice é 
A mortgage No transaction old, pledged, or forfeited to Pric ohawen eo 


Percent Percent 
LH 232857 8D State Mutual Life Assurance Co 96 | None 4 
434 Worcester, Mass 
sH 229107 SD do 96 None 
4H 233528 8D do 96 | None 
4H 232731 SD do 96 None 
4H 232730 8D do 96 None 
4H 233250 SD do 96 None 


oo 
= 
~~ ae 


NOTE Names: Abbot, Foote, Hadden, Laughray, Matheus, and Wilkinson 
4 Insurance Funds Mortgage Co 


434 Name of originating lender) 
434 f 
(Signature 


(Title) 
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VA loan No 


LH 232906 
LH 234341 
232500 
232527 
231167 


i 
H 
H 
i 
1 234340 
i 
i 
{ 


L 
L 
L 


232526 
233100 
232518 
1 232889 
1 234339 
233470 
232563 


I 
I 
I 
I 
I 
E 
E 
I 


4 





232501 
232539 
233514 
234334 


232544 
233438 


i 

I 

i 

I 

1 

1 

1 233473 
I 

i 

1 235598 
i 
{ 
I 





H 232834 
H 238445 
H 238415 
H 238474 
H 238479 
H 238448 
H 238413 
H 238403 
H 238473 
H 238357 
H 238361 
H 238334 
H 238373 
H 238347 
H 238339 
,H 238447 
H 238430 
H 238423 
H 238422 
H 238438 
H 238459 
H 238429 
H 238432 
H 238439 
H 238405 
H 238465 
H 238424 
H 238428 
H 238425 
H 238455 
H 238494 


Type of 
transaction 


8D 


8D 
SD 
8D 
8D 
SD 
SD 
SD 
SD 
8D 
SD 
8D 
SD 
SD 
SD 
SD 
SD 
SD 
SD 
SD 
8D 
SD 
SD 
SD 
8D 
SD 
SD 
SD 
SD 
sD 
SD 
8D 
SD 
8D 
8D 
8D 
SD 
SD 
sD 
SD 
8D 
SD 
SD 
8D 
SD 
SD 
8D 
SD 
SD 
8D 
SD 
8D 
SD 
SD 
SD 


HOUSING 


LOANS 


Tue CoLwe.i Co. 


Los Angeles 36, Calif. 


Month ending Jan. 1954 


Sold, pledged, or forfeited to Price 
Percent 
California Federal Savings and Loan 95 
Association 
do 95 
do 95 
do 95 
do 95 
do 95 
do 95 
do 95 
do 95 
do 95 
do 95 
do 95 
do 95 
do 95 
do 95 
do 95 
do 95 
do 95 
do 95 
do 95 
do 95 
do 95 
do 95 
do 95 
do 95 
do 94 
do 94 | 
do 94 
do-. 94 
do 04 
do O4 
do 44 
do 94 
do 04 
do 94 
do 94 
do a4 
do ¥4 
do v4 
do U4 
do o4 
do O4 
do 94 
do 94 
do 04 
do 44 
do 94 
do v4 
do 94 
do 95 
do 94 
do 94 
do 4 
do 44 
do 94 


IN LOS ANGELES AREA 


Amount 
paid by 
builder 


Fee or 
charge 


Percent 
None 


None | 
None 
None 
None 
None | 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None | 
None 
None | 
None 
None 
None 
None 
None 
None 
None 
None | 
None 
None 
None 
None 
None 
None 
None 
None 
None 


THE CoLweE.u Co. 
Ropert E. Moraan, 
Vice President. 





5 





unt 
by 
der 


ent 
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Tract 17802—Jane Johnson 
THE CoLWELL Co 
Los Angeles 36, Calif 


Month ending Jan. 31, 1954 









. Amount 
VA loan No lype of Sold, pledged, or forfeited to Price | Fee or | jaid by 
transaction charge > : 
uilder 
Percent Percent 
I 236768 sD California Federal OF None 6 
I 6777 sD do 04 None 6 
L 6732 SD do 964% None 3% 
L 6851 sD do 9644; None 3% 
LHG 236812 sD do 94 None 6 
LHG sD do 94 None 6 
L sD do 95 | None 5 
L SD do 9644) None 34 
LHG 236875 sD do 96141 None 3% 
LHG 236876 sD do 9644| None 3% 
LHG 236854 sD do W4 None 6 
LHG 237122 sD do wt None 6 
LHG 236765 sD do Wd None 6 
LHG 236855 sD do 9644) None 34 
I 233495 sD do 9644) None 3% 
LHG 238193 sD do 9644, None 34 
LHG 236776 SD do 4 None 6 
LHG 236496 8D do 94 None 6 
LHG 237067 sD do 4 None 6 
LHG 237434 8D do oF None 6 
LHG 236807 SD do 04 None 6 
LHG 236786 SD do 44 None 6 


THe CoLweE.Lu Co., 
RosBert E. MorGan, 
Vice President. 


THE CoLwELi Co 
Los Angeles 36, Calif 
Month ending Jan. 31, 1954 


Amount 


2 
2 


2 


a 


Pwr 


0 


10d 


’ ; Type of , > Fee or 
VA loan No hea nea Sold, pledged, or forfeited to Price | (| paid by 
transaction charge builder 
Percent Percent 
LH 231631 P Irving Trust Co 9544, None 414 
LH 231712 P do 95'4| None 4) 
LH 233482 P do. 95'4| None 4) 
LH 231633__- P do 95\4| None 4 
LH 234864 P do 9544| None 4! 
LH 233383 P do 95'4| None 4} 
LH 232560 P do 9544| None 4} 
LH 237480 P do 9544| None 4} 
LH 231727 P do 95'4| None 4} 
LH 232502. P do 95'4| None 4} 
LH 233405__- P do 9544; None 4} 
LH 234492 P do 9514) None 4! 
LH 237533 By do 9544| None 4} 
LH 233159 P do 9514; None 4} 
LH 231665 P do 954) None 4} 


THE COLWELL Co., 
Rospert E. MoraGan, 
Vice President. 


44286 O—54 22 


we 
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VA loan N« 


sH 237230 


Re port on secondary 


VA loan No 


2 bo be be fe be be be ts bs B83 OS te be 


236761 


t rt oo s 
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Tue CoLtwe.i Co 
Los Angeles 36, Calif 


Month ending Jan. 31, 1954 


Amount 


ype of . . Fee or 
ieneastion Sold, pledged, or forfeited to Price charge | ee 
Percent Percent 
8/D Calif. Fed. 8 & L 92 None 8 
D do 92 None ‘ 
8/D do 92 None x 
s/D do 92 | None & 
s/D do 92 None 8 
s/D do 92 None 8 
8/D do 92 None & 
8/D do 92 None | s 
8/D do 92 None | 8 
8/D do | 92 None 8 
s/D do 92 None ~ 
S/D do 92 None | 8 
$/D do 92 | None 8 
s/D do 92 None 8 


THe CoLtweE.u Co., 
Ropert E. Moraan, 
Vice President. 


market transactions involving V A-guaranteed 444 loans, month 





236640 
236646 


236522. 


ending Dec. 31, 1953 


Amount 


= Sold, pledged, or forfeited to— Price a pee 7 
2 (3 (4) (5) (6) 
Percent Percent 
8D Prudential Insurance Co 97 | None 3 
SD do 97 | None 3 
SD .do 97 None 3 
sD do 97 | None 3 
sD do 97 None 3 
sD do 97 | None 3 
SD .do y 97 | None 3 
SD .do 97 None 3 
8D do 97 None 3 
sD do 97 None 3 
sD jlo 97 | None 3 
8D do 97 | None 3 
sD do 7 | None 3 
8D do 97 | None | 3 
sD do 97 | None 3 
8D do 97 | None 3 
sD do 7 | None | 3 
sD do 97 | None | 3 
8D do 7 None | 3 
SD do 7 | None 3 
8D do 7 | None 3 
SD .do 7 None 3 
8D do 97 None | 3 
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Report on secondary market transactions involving V A-guaranteed 4}2 loans, 
month ending Dec. 31, 1958 














Tyne ¢ Dee Amount 
VA loan No pee. Sold, pledged, or forfeited to Price i oe ad 
iount ‘ 
id by 1) (2) (3) (4 (5) 6) 
ilder 
Percent Percent 
reen LH 234777 SD Prudential Insurance Co 97 | None 3 
g LH 233509 8D do 97 None 3 
g LH 236506 SD do 97 None 3 
Q I SD do 97 None 3 
g I 8D do 97 | None 3 
Rg I 8D do 97 None 3 
8 I 8D do 97 None 3 
8 LH 236483 8D do 97 None 3 
8 LH 234693 8D .do 97 None 3 
g LH 234780. | do 97 None 3 
g LH 234466 SD do 97 None 3 
8 LH 2 sD do 97 None 3 
8 I : 8D do 97 None 3 
g I 8D do ; 97 | None 3 
g L SD do 97 None 3 
LH 235891 ae do 97 None 3 
nt. Report on secondary market transactions involving V A-guaranteed 4% loans, month 
ending Dec. 31, 1953 
nonth - — 
& . Amount 
, : r r'ype of g a wes ring | Fee or 
VA loan No transaction Sold, pledged, or forfeited to Price charge ee oe 
nount 
id by (1) (2) (3) (4) (5 (6) 
iilder 
(6 Percent Percent 
LH 229612 8D Prudential Insurance Co 97 | None 3 
LH 231223 SD do 97 None 3 
ercent LH 231227 sD do 97 None 3 
3 LH 236448 8D do 97 None 3 
3 LH 234775 sD do 97 | None 3 
} LH 234776 8D do 97 None 3 
3 LH 236297 8D do 97 | None 3 
> LH 230056 sD do 97 None 3 
? LH 232001 8D do 97 None 3 
3 LH 233871 SD do 97 | None 3 
} LH 232005 sD do 97 | None 3 
> LH 231222 8D do . | 97 None 3 
> LH 236193 8D do ; 97 | None 3 
» LH 236330 sD do 97 None 3 
3 LH 235790 8D do 97 | None 3 
° LH 230605 sD do 97 None 3 
3 LH 229398 SD do 97 | None 3 
3 LH 233941 8D do 97 None 3 
2 LH 236307 SD do 97 None 3 
4 LH < 8D do 97 None 3 
3 LH: SD do 97 | None 3 
3 LH | SD do 97 | None 3 
3 LH: SD do 97 | None 3 
3 LH: 8D do 97 | None 3 
3 LH SD do 97 | None 3 
3 LH 234010 SD do 97 | None 3 
LH 231225 sD do 97 None 3 
LH 231221 8D do 97 | None 3 
LH 237484 8D do 97 | None 3 
LH 230502 8D do 97 | None 3 
LH 235128 SD do 97 | None 3 
LH 232309 8D do 97 | None 3 
LH 235138 SD do 97 | None 3 
LH 231663 8D do 97 | None 3 
LH 229554 8D do 97 | None 3 
LH 233154 SD do 97 | None 3 
LH 231778 SD do 97 | None 3 
LH 235511 8D do 97 | None 3 
LH 236757 8D do 97 | None 3 
LH 234782 8D do 97 | None 3 
LH 230827 8D do 97 | None 3 
LH 235789 8D do 97 None 3 
LH 235646 8D do 7' None 3 





4024 


Re port on secondary 


FE ta tpt pt ned pt pt et dp pt tft tf pt ff tf ff ftp pt fp ft 


eect fed fred feds mcd ft fd ed fe fh pe Ph fl ch fh fh fh fs el fe fe fe fe 


VA loan No 


,H 236315 


H 234773 


JH 234451 


H 234061 


sH 234033 
2H 235655 


v2 


236315 
H 233899 
H 234961 
H 233881 
H 233551 
H 234228 
H 236116 
H 232330 





JH 236118 
JH 236123 


H 234268 
H 236659 


,H 236972 
JH 232083 


H 229374 
H 236484 


JH 233791 
4H 233901 


H 234026 


JH 234928 
sH 234974 


H 236115. 
H 230523 
H 236358 
H 230596 
232311 
229921 
H 236630 
H 233425 
H 236121 





1 236117 
1 233767 
1 234302 
I 236119 
1 234029 
i 234778 
1 234454 
1 234043 
i 234774 
I 236313 
1 236195 
1 235497 
i 234238 


,H 234779 
sH 236481 
sH 235679 
4H 234899 
/H 237145 


H 236482 
H 234922 


4H 236892 
JH 235129 


H 235142 
H 236050 
H 230255 
H 236124 
H 234692 
H 230762 
H 235872 
H 231217 
H 234455 


JH 236967 
.H_ 233768 
/H 234781 


H 234018 


sH 237146 
.H 236487 


DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


market transactions involving V A-guaranteed 44% loans, month 


ending Dec. 31, 1953— Continued 


Type of 





redantine Sold, pledged, or forfeited to Price 
2 (3) (4) 
Percent 
SD Prudential Insurance Co 97 
SD do 97 
SD do 97 
SD do 97 
8D do 97 
sD do 97 
SD do 97 
sT do 97 
SD do 97 
sD do 97 
SD do 97 
SD do 97 
SD do 7 
SD do 97 
SD do 97 
SD do 97 
sD do 97 
SD do 97 
sD do 97 
sD do 97 
SD do : 97 
SD do : 97 
sD do 97 
SD .do 97 
SD do 97 
sp do 97 
SD _do 97 
8D do 97 
8D .do : 97 
SD do 97 
SD do . 97 
sD do 97 
8D do 97 
SD _do : 97 
sD _do a 97 
SD do . | 97 
8D .do 97 | 
8D do 97 
SD do 97 
SD do 97 
8D do 97 
8D do ‘ 97 | 
SD do 97 | 
8D do 7 | 
SD do | 97 
SD do 7 
sD do 97 
8D do 97 
sD do 97 
SD do 97 
sD do ou 97 
8D do 97 
sD do 7 
sD do 97 
SD do 97 
sD do | 7 
8D do 97 | 
SD do 97 
8D do 97 
SD do 97 
SD do 97 
SD do 97 
SD do 97 
sD do 97 
8D do 97 | 
sD do 7 
sD do | 97 | 
sD do | 97 | 
8D do | 97 
sD do 97 
sD do 97 
8D do 97 
8D do 97 
SD do 97 
8D do 97 
8D do 97 | 


8D do 97 


Fee or 
charge 


(5) 


None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 


None | 


None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 


None 


None | 


Amount 
paid by 
builder 


(6) 


Percent 


Os Go Go Oo bo 


Cwwwwwwwww 


WWwWWWwWwWwwwwweo 


WHOwwwwww 


SRO WW OWwe 


wnw 





: 





onth 


rcent 
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Report on secondary market transactions involving V A-guaranteed 4\% loans, month 
ending Dec. 31, 1953— Continued 


Amount 


r sof Pee 
VA loan No oe Sold, pledged, or forfeited to Price i= ao? 
(1 (2) (3) (4 (5 (6) 
Percent Percent 
LH 235137 sD Prudential Insurance Co 97 None 3 
LH 235874 sD do 97 None 3 
LH 236479 sD do 97 | None 3 
LH 237116 sD do 97 | None 3 
LH 234912 sD do 97 | None 3 
LH 234449 sD do 97 | None 3 
LH 233412 SD do 97 | None 3 
LH 237482 sD do 97 None 3 
LH 233197 gD do 97 None 3 
LH 233869 sD do 97 | None 3 
LH 234127 8D do 97 | None 3 
LH 236758 sD do 97 | None 3 
LH 230273 sD do 97 None 3 
LH 231219 8D do 97 | None 3 
LH 235682 8D do 97 | None 3 
LH 230994 sD do 97 None 3 
LH 236114 8D do 97 None 3 
LH 236468 SD do 97 | None 3 
LH 236100 sD do 97 None 3 
LH 236120 sD do 97 None 3 
LH 235645 8D do 97 None 3 
LH 234873 SD do 97 None 3 
LH 236192 sD do 97 None 3 
LH 234690 sD do 97 None 3 
LH 236095 8D do 97 | None 3 
LH 233761 sD do 97 | None 3 
LH 234783 SD do 97 None 3 
LH 237485 8D do 97 None 3 
LH 235787 | SD do 97 | None 3 
LH 233774 | SD do 97 | None 3 
LH 236107 | SD do 97 None 3 
LH 236113 SD do 97 | None 3 
LH 234011 8D do 97 | None 3 
LH 235669 | SD do 97 | None 3 
LH 230565 | SD do 97 None 3 
LH 236622 | SD do 97 | None 3 
LH 236053 8D do 97 | None 3 
LH 234024 | 8D do 97 | None 3 


Report on secondary 


market transactions involving VA guaranteed 4\%4 


month ending Dec. 31, 1953 


percent loans, 


> ‘ Type of . ived i Pri Fee or —— 
VA mortgage No (ranenction Sold, pledged, or forfeited to rice charge paid by 
| | builder 
Percent Percent 
LH! | SD State Mutual Life Assurance Co., 9744; None 234 
Worcester, Mass 
| | 
List of LH numbers are as follows 
LH 231855 Spencer LH 232185 Natarelli LH 227348 Robertson 
LH 228955 Trachtenberg LH 230011 Yarger LH 232733 Kelly 
LH 232818 Lyon LH 230348 Le Master LH 226168 Lewis 
LH 227377 Morford LH 226212 Zewiey LH 233254 Udry 
LH 228831 Burris LH 228377 Shumway LH 228987 Lemke 
LH 227223 Miller LH 227331 MacKenzie LH 228323 Moore 
LH 228378 Smith LH 233408 Jack LH 230059 Winter 
LH 227229 Schifferman LH 228437 Grobstein LH 21806 Rudolph 
LH 225915 Harris LH 233387 Baarstad LH 231808 Melear 
LH 225895 Patterson LH 231857 Lessard LH 232908 Dilger 
LH 232641 Watson LH 227381 Carter LH 233927 Florentine 
LH 232525 Staws LH 226104 Balfour LH 230637 Adkisson 
LH 227238 Umphres LH 226338 Cuzner LH 226048 Withey 
LH 231888 Mahoney LH 227293 Jordan LH 225906 Baxter 
LH 226165 Guenthner LH 230594 Peterson LH 231891 Rouillard 
LH 228009 Caudle LH 232635 Hart LH 226280 Beaird 
LH 229109 Kelly LH 231820 Collins LH 232166 Hardy 
LH 230469 Dicus LH 233245 Chapman LH 227362 Flum 
LH 230166 Clampitt LH 229117 Rubinstein 


GEORG 


gE J. HELTZER. 
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Report on secondary market transactions involving VA guaranteed 4% percent 
loans, month ending Oct. 31, 1953 


Type of Fee or | Amount 
VA mortgage No pd Sold, pledged, or forfeited to- Price paid by 
transaction charge oaAes 
builder 
Percent | Percent 
LH 8D State Mutual Life Assurance Co., 9744, None 2% 


Worcester, Mass. 


List of LH numbers are as follows 





LH 227497 Orndorf LH 226335 Bruce LH 225520 Porter 
LH 225509 Guerin LH 221566 Maiorana LH 230114 Seleman 
LH 227930 Osborne LH 229362 Nass LH 226021 Raisch 
LH 225537 Azar LH 227419 Roll LH 226088 Lundeen 
LH 221534 Winesburg LH 229386 Goodman LH 226200 Archer 
LH 223774 Spargrove LH 228360 Houghton LH 225794 Kaiser 
LH 224395 Ahern LH 229346 Webster LH 227297 Nadeau 
LH 227496 Frede LH 228184 Kiel LH 227243 Orth 
LH 223326 Sabins LH 230048 Clink LH 227570 Machotka 
LH 222895 Nield LH 224220 Crisalli LH 230185 Farrell 
LH 225568 Brown LH 227552 Kary LH 227370 Miller 
LH 222313 Wavis LH 230306 Herist LH 227251 Moore 
LH 221537 Hall LH 224221 Dodson LH 229483 Tope 
LH 228213 Rea LH 223328 Miller 


GEORGE J. HELTZER. 


FULLERTON Mortcace & Escrow Co., 
Fullerton, Calif., January 14, 1954. 
RE Loans in Tract 17459 
VETERANS’ ADMINISTRATION, LOAN GUARANTY DIVISION, 
Los Angeles, Calif 


GENTLEMEN: We enclose herewith required date of approved mortgagees under 
Veterans’ Administration authority for month ending December 31, 1953: 


LH 236289 LH 236288 LH 237280 
LH 237280 LH 236292 LH 237279 
LH 236983 LH 236508 LH 236287 
LH 238278 LH 236286 LH 236984 
LH 237121 LH 236294 LH 236764 
LH 236296 LH 236295 LH 236293 
LH 236950 LH 236781 LH 236285 
LH 236780 LH 236291 LH 236290 


All of the above 24 loans are type 8S. D., price 92 points; fee charged builder, 
1 point; total cost to builder, 9 points on each. 
Very truly yours, 


Joun W. Hartman, President. 





rent 


unt 
| by 
der 


cent 
2% 


der 


ler, 


DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 4()27 


Report on secondary market transactions involving V A-guaranteed 444 percent loans 
month ending Dec. 31, 1953 


rype of transaction 


Sold, pledged, or forfeited to 


sp Greenwich Savings Bank of New York 


he above information applies to the following LHG numbers 


Fee or Amount 
paid by 


charge builder 


Percent |Percent | Percent 
9514 4% 4 


LHG 228093 LHG 228089 LHG 229700 
LHG 227485 LHG 228528 LHG 228529 
LHG 227480 LHG 228082 LHG 228519 
LHG 228095 LHG 228523 LHG 228525 
LHG 228098 LHG 228081 LHG 228814 
LHG 228097 LHG 228090 LHG 228807 
LHG 228084 LHG 228517 LHG 228813 
LHG 228083 LHG 228092 LHG 228531 
LHG 228099 LHG 228805 LHG 229681 
LHG 227479 LHG 228518 LHG 228817 
LHG 227486 LHG 229697 LHG 230543 
LHG 228094 LHG 229695 LHG 232413 
LHG 227484 LHG 2209684 LHG 228085 
LHG 228100 LHG 22881! LHG 232431 
LHG 227478 LHG 228079 LHG 232434 
LHG 227483 LHG 228524 LHG 232433 
LHG 223080 LHG 220685 LHG 232432 
LHG 228527 LHG 229319 LHG 232430 
LHG 228087 LHG 229686 

LHG 228812 LHG 228526 


SoutHweEst Savines & Loan 


By T. Gwin, Assistant secretary. 
THe CoLtweELi Co 
Los Angeles 36, Calif 

Month ending Dec. 31, 1953 


ASSOCIATION, 





: : Type of 2 4 ; Fee or Amount 

VA loan No transaction Sold, pledged, or forfeited to Price charge aan 
Percent Percent 
230425 P California Bank 961% None 3% 
234807 P do.. 964 | None 3% 
230400 . , do.... 9614 | None 3% 
230787 P chien 96% | None 3% 
230403 P do 964 | None 34 
235222 P Irving Trust Co 95% | None 4! 
232458 P do 95% | None 414 
232746 P do 9544 | None 416 
233877 P do 9514 None 44 
232449 P do 9544 | None 419 


THE CoLWELL Co., 


RosBert E. 


MoRGAN, 
Vice President 








DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


4028 


Report on secondary market transaction involving V A-guaranteed 4%4-percent loans, 


month ending Dec. 31, 1953 


Amount 
































VA loan No ae Sold, pledged, or forfeited to Price < oy 
1 2 (3 (4) (5) (6) 
Percent | Percent; Percent 
85 loans SD Dry Dock Savings Bank, 742 Lexing- 96 
ton Ave., New York 22, N. Y 
4PC loan No VA No ARC loan No "A No. 
7-4319-23 LH 226486 CALIF LA | 7-4044-23 LH onaian ALIF LA 
7-4320-23 LH 226436 CALIF LA | 7-4047-23 LH 223884 CALIF LA 
7-4321-23 LH 226527 CALIF LA | 7-4048-23 LH 225523 CALIF LA 
7-4322-23 LH 226462 CALIF LA | 7-4049-23 LH 224149 CALIF LA 
7-4323-23 LH 227318 CALIF LA | 7-4050-23 LH 223932 CALIF LA 
7-4 324 23 LH 226452 CALIF LA | 7-4052-23 LH 225156 CALIF LA 
7 LH 226499 CALIF LA | 7-4053-23. LH 223947 CALIF LA 
7 LH 226439 CALIF LA | 7-4055-23 LH 225171 CALIF LA 
7- LH 226598 CALIF LA | 7-4057-23 LH 225513 CALIF LA 
7-4 LH 226591 CALIF LA | 7-4059-23 LH 225527 CALIF LA 
7-433 LH 229! ‘ALIF LA | 7-4060-23 LH 228464 CALIF LA 
7 L ‘ALIF LA | 7-4264-23 LH 227608 CALIF LA 
7 L ‘ALIF LA | 7-4265-23 LH 231844 CALIF LA 
7-4336-23 L ‘ALIF LA | 7-4268-23 LH 225711 CALIF LA 
7-4337-23 L "ALIF LA | 7-4260-23 LH 225696 CALIF LA 
7-4338-23 L *ALIF LA | 7-4270-23 LH 223820 CALIF LA 
7-4339-23 LH 298954 C ALIF LA | 7-4272-23 LH 225139 CALIF LA 
7-4340-23 L 99 CALIF LA | 7-4273-23 LH 225136 CALIF LA 
7-4341-23 L *ALIF LA | 7-4276-23 LH 223863 CALIF LA 
7-4342-23 L ‘ALIF LA | 7-4278-23- - LH 224135 CALIF LA 
7-4343-23 L SALIF LA | 7-4280-23 LH 225133 CALIF LA 
7-4344-23 L ‘ALIF LA | 7-4282-23 LH 225767 CALIF LA 
7-4345-23 I SALIF LA | 7-4283-23 LH 228291 CALIF LA 
7-4357-23 L ‘ALIF LA | 7-4284-23 LH 225149 CALIF LA 
7-4361-23 LH 226584 CALIF LA | 7-4286-23 LH 223978 CALIF LA 
7-4362-23 LH 226490 CALIF LA | 7-4287-23 LH 225167 CALIF LA 
7 LH 228500 CALIF LA | 7-4290-23 LH 225702 CALIF LA 
7 LH 230370 CALIF LA | 7-4291-23 LH 226273 CALIF LA 
7 LH 223598 CALIF LA | 7-4292-23 LH 228467 CALIF LA 
7 LH 223681 CALIF LA | 7-4293-23 LH 228509 CALIF LA 
7 LH 226513 CALIF LA | 7-4294-23 LH 229514 CALIF LA 
7 LH : 11 CALIF LA | 7-4296-23 LH 227603 CALIF LA 
7 LH 223825 CALIF LA | 7-4297-2% LH 224102 CALIF LA 
7 LH 226515 CALIF LA | 7-4298-2: LH 223989 CALIF LA 
7 LH 223661 CALIF LA | 7-4299-23 LH 225771 CALIF LA 
7 LH 225150 CALIF LA | 7-4302-23 LH 2262908 CALIF LA 
7 LH 225466 CALIF LA | 7-4304-23- - LH 226251 CALIF LA 
7 LH 228559 CALIF LA | 7-4307 23 LH 226274 CALIF LA 
7 LH 225164 CALIF LA | 7-4308-23 LH 227601 CALIF LA 
7 LH 225137 CALIF LA | 7-4309-23 LH 223672 CALIF LA 
7-4039-23 LH 225468 CALIF LA | 7-4311-23 LH 225907 CALIF LA 
7-4040-23 LH 225151 CALIF LA | 7-4312-23 LH 225234 CALIF LA 
7-4041-23 LH 226549 CALIF LA 


Report on secondary market transactions involving V A-guaranteed 
month ending Sept. 30, 


ALLIED BuILpING CREDITs, 


4%-percent loa 


INc. 


ns, 


Amount 


; Type of ' . Fee or : : 
Ot 0 : Sok “dge ite ’ | id b 

VA loan N Poe Pt Sold, pledged, or forfeited to Price charge da 
Percent | Percent | Percent 

LH sD State Mutual Life Assurance Co., 9744; None 2% 


Worcester, Mass 


List of LH numbers are as follows 


LH 226065 Heyman LH 225342 Renalds LH 228186 Snider 

I Knight sH 224175 Rigg LH 224417 Ross 

LH Summers 4H 224185 Norton LH 221623 Sherman 
LI Beck .H 227494 Haramia LH 224110 Leonard 
L Harrison .H 226088 Norton LH 228183 Goldman 
I Jackson LH 223334 Scott LH 223245 Kelso 





HELTZER. 


GEORGE J. 
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ns Report on secondary market transactions involving V A-guaranteed 44% percent 
loans, month ending Aug. 31, 1958 
onan rype of ; on f f de he Fee or | Amount 
- VA mortgage N« transaction Sold, pledged, or forfeited to Price charee paid 
ler 
Percent Percent 
LH 8D State Mutual Life Assurance Co., 9744, None 234 
Worcester, Mass 
nt 
. List of LH numbers are as follows 

LH 222838 Stark LH 221535 Wolf LH 221549 Schwenkner 

LH 224270 Michaelis LH 222668 Silverthorn LH 223701 Ross 

I 4 Maguire LH 225532 Callas LH 226342 Mack 

I Good win LH 222376 Pedersen LH 223747 Murphy 
LA LH 223372 Baumbach LH 222256 Tondino LH 221587 Dozier 
LA LH 224421 Millen LH 225566 Murphy LH 221536 Stuart 
LA LH 224571 Farrell LH 224529 Cohen LH 225567 Varney 
LA I 25497 Warne LH 224584 Chesley 
i” Georce J. HELTZER. 
LA 
* Report on secondary market transactions involving V A-guaranteed 444 percsnt loans 
LA (month ending July 31, 1953) 
LA 
LA 
es Type of ‘ Fee or Amount 
A VA mortgage No transaction Sold, pledged, gr forfeited to Price charge we Ba 
sA 
JA 

Percent Percent 
LH 223300 8D State Mutual Life Assurance Co., 974%4| None 234 


Worcester, Mass 


GnorGcEt J. HELTZER. 


PrP PP PP PP > > > > > > > > > > > > > > > >} 


Report on secondary market transactions involving V A-guaranteed 4)2 percent loans, 


month ending Dec. 31, 1953 


Amount 









, , ’ Type of , _ re inn | Fee or : 
VA loan No traieantinns Sold, pledged, or forfeited to Price charge put by 
(1) (2) (3) (4) (5) (6) 
Percent Percent 
2,218.05 8D Albany Savings Bank Ys None 2 
2,219.85 8D do as None 2 
2,219.07 SD do QS None 2 
2,209.46 sD do os None 2 
2,248.75 8D do 98 | None 2 
2,249.19 8D do Qs None 2 
2,250.46 8D do Qs None 2 
1.19 8D do Qs None 2 
8, 0.98 SD do Qs None 2 
2,251.09 8D do Ys None 2 
2,228.69 sD do 98 None 2 
2,308.44 8D do Qs None 2 
2,249.14 8D do 98 | None 2 
t 2,258.58 SD do Qs None 2 
2,248.81 SD do 98 | None 2 
) Bank oF AmeEriIcA, NT & SA. 
4 
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Report on secondary market transactions involving Va.-guaranteed 4% percent loans ] 





Re por 


a 


2,248.78 


2,237.02 


> 298 FR 
2,256.75 
2,250.71 
2.250.70 
2,250.44 
2,250.09 
9 OF 


2,250.21 
2,223.42 
2,282.89 
2,300.42 
2,300.45 


2,289.03 


2 26.19 
2,314.25 
2,308.14 
328.52 
2,283.18 





secondary 


DS 


Sold, pledged, or forfeited to 


ional Life 
do 
do 
do 
do 
do 
do 
do 
dao 
do 
do 
do 
do 
do 
do 
do 


i 
lo 


} 
ado 


do 
do 
do 
do 
do 
do 
do 


month ending Dec. 31, 1953 


Insurance Co 


BANK 


Sold, pledged, or forfeited to 


(3 


Bronx Saving Bank 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 


Price 
(4) 


Percent 

9616 
Ml 
9616 
9614 
9614 
9614 
9614 
9614 
9614 
96! 
96! 
96! 
9619 
964 
9614 
96! 
96! 


9614 
9619 
96! 
9614 
96) 
96! 


? 


AMERICA, 


Price 


(4) 


Percent 
96 
96 
Ot) 
96 
96 
96 
96 
96 
96 
96 
96 
96 
96 
96 


Fee or 
charge 


Amount 


Fee or : 

ae _ | paid by 

charge | ‘builder 

(5) (6) 
Percent 

None 314 2 
None 3l4 2 
None 34 2 
None 3% 2 
None 3% 9 
None 3% 9 
None 34 2 
None 34 2 
None 3% 9 
None 3% y 
None 314 q 
None 34 q 
None 314 q 
None 3' 4 
None 34 

None 34 

None 34 

None 34 

None 3% 

None 3% 

None 34 

None 3% 

None 34 

None 3% 

None 3% 

None 3l, 

None 34 


NT & SA. 


market transactions involving V A-guaranteed 4% percent loans, 
month ending Dec. 31, 1953 


Amount 
paid by 
builder 


(5) (6) 


Percent 
None 
None 
None 
None 
None | 
None 
None 
None 
None 
None 
None 
None 
None 
None 


AAA AAD ED De 


Bank oF America, NT & SA. 
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ns Report on secondary market transactions involving V A-guaranieed 4'% percent loans, 
month ending Nov. 30, 1958 
unt T ype of Fee or | Amount 
by VA loan No oe i é Sold, pledged, or forfeited to Price . paid by 
ler transaction charge builder 
b € 
l 2 3 4 5 6 
pnt Percent Percent 
3? 8D National Life Insurance Co le) None i 
3! SD do 0644 None 
3 8D do 9644 None 
SD do 9644, None 
8D do 9644) None 
sD do 9644, None 
8D do 9614, None 
SD do 9614, None 
sD do 9644; Nome 
8D do 9644, None 
SD do 96'_ None 
3} SD do 9614) None 
3 SD do 9644, None 
3} 8D do lg, None 
34 SD do 6 Nome 
3} SD do 96144, None 
34 sD do 9614; None 
34 8D do 9614, None 
3% sD do 9614, None 
3} sD do 9614, None 
39 SD do i, None 
39 SD do 96% None 
3/4 SD do 9614) None 
3} 8D do 914, None 
4 sD do 9614| Non 
a sD do 914, None 
3 8D do 9614, None 
SD do 96% None 
2 8D do 96\4| None 
2 sD do 9644) None 3% 
2. sD do 96\4| None 3% 
2 29% sD do 96\4| None 3% 
Ls 2,251.00 sD do 9644, None sig 
, 9 274.32 sD do 9644, None 34 
2,293.90 sD do %l_, None 34 
2,250.54 sD do 9644, None 34 
sD do 96%; None 3% 
it sD do 9614| None 3% 
y SD do 964_, None 34 
r sD do 9614, None 3le 
8D do 9644, None 316 
sD do 9644, None 3% 
8D do 96° 9; Nome 3\4 
SD Bronx Savings Bank Oe None 4 
t SD do ay None 4 
4 SD do 06 None 4 
4 SD do 96 None 4 
4 8D do 96 None 4 
4 SD do 96 None 4 
4 SD do 96 None 4 
4 SD do 96 None 4 
4 SD do 96 None 4 
4 sp do 96 None 4 
4 SD do 96 None 4 
4 8D do 96 None 4 
4 
4 
; BaNnK or America, NT & SA 
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Report on secondary market transactions involving V A-guaranteed 414 percent loans, 
month ending Nov. 30, 1953 


Amount 








\ ype of ‘ > Fee or ; 
A loan No transaction Sold, pledged, or forfeited to Price charge paid by 
: " builder 
1 2 3 (4) (5) (6) 
Percent | Percent| Percent 
2,217.95 SD Bronx Savings Bank 96 | None 4 
2% SD do 06 None 4 
8D do 96 None 4 
8D do 96 | None 4 
SD do 9 None 4 
8D do 96 > None 4 
8D do 96 | None 4 
SD do 96 None 4 
SD do 96 | None 4 
SD do 96 None 4 
SD do 96 None 4 
SD do 96 None 4 
SD do 96 | None 4 
8D do 96 None 4 
8D do 96 | None 4 
SD do 96 | None 4 
8D do 96 | None 4 
8D do 96 | None 4 
SD do 96 None 4 
8D do 96 None 4 
SD do 96 None 4 
SD do 96 | None 4 
8D do 96 | None 4 
SD do 96 None 4 
8D do 96 None 4 
SD do 96 | None 4 
sD do 96 | None 4 
8D do 96 | None 4 
SD do 96 None 4 
8D do 96 | None 4 
8D do 96 None 4 
sD do 96 | None 4 
SD do 06 None 4 
sD do 96 | None 4 
SD do 96 | None 4 
sD do 96 | None 4 
SD do 96 None 4 
SD do Hy None 4 
8D do 96 | None 4 
8D do 96 | None 4 
SD do 96 | None 4 
SD do 96 | None 4 
SD do 9 | None 4 
sD do 9 | None 4 
8D do 96 | None 4 
SD do 96 None 4 
sD do 96 | None 4 
SD do 96 None 4 
8D do 9 | None 4 
sD do 96 | None 4 
SD Albany Savings Bank 9s None 2 
SD do 98 None 2 
SD do 98 | None 2 
SD do 98 | None 2 
sD do 98 | None 2 
sD do Q® None 2 
sD do 98 None 2 
SD do 98 | None 2 
sp do 98 None 2 
sD do 98 | None 2 
sD do 98 | None 2 
sD do 98 None 2 
sD do ba} None 2 
sD do 98 None 2 
sD do 98 | None 2 
sD do 98 None 2 
sD do 98 | None 2 
33 sD do 98 None 2 
2,244.19 8D do 98 | None 2 
2,248.74 8D do 9s None 2 
2,218.36 SD do 98 | None 2 
2,257.13 8D do Os None 2 
2,249.85 SD do 98 | None 2 
SD do YS None 2 
sD do OR None 2 
SD do OR None 2 
8D do QR None 2 
SD do 9S None 2 
SD do oS None 2 
sD do YR None 2 
SD do 98 | None 2 
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ns y 
S Report on secondary market transactions involving V A-guaranteed 4'4-percent loans, 
month ending Dec. 31, 1958 
nt 
ry 
ot FHA case Type of . > Fee or | Amount 
VA loan No transaction Sold, pledged, or forfeited to Price | charge ha 
» ¢ 
at 1 (2 (3 4 ) 6 
Percent 
LH 232300 (Nelson) P Chase National Bank re) 4 


McMiI.Lian Morotace Co. 
M. N. JEWELL, 
Assistant Secretary. 


1 


Report on secondary market transactions involving V A-guaranteed 4'-percent loans, 


month ending Nov. 30, 1953 


| 
. : Stil, Ria Amount 
BAe od ieee Sold, pledged, or forfeited to Price oe paid by 
vente | _ “se builder 
(1) (2) (3) (4 5 (6) 
Percent 
LH 231236 (Schlegel) P Chase National Bank 04 4 


McMriiian Mortaace Co. 
M. N. JEWELL, 
Assistant Secretary. 


Report on secondary market transaction involving V A-guaranteed 442 loans, month 
ending Oct. 31, 1953 


SESSLER LEELA LLALALLA LADLE EDDA D ED >_> 
~ hh ee ee 


™ . Amount 

, , Type of : > Fee or s 

VA loan No. antes Sold to Price |)... | paid by 

transaction charge builder 
Percent Percent 
LH 226238 SW National Life Insurance Co 96.395 | None 3. 605 
LH 227132 SW do 96. 395 None 3. 605 
LH 224762 SW do 96. 395 None 3. 605 
LH 226153 SW do 96.395 | None 3. 605 
LH 226143 SW do 96. 395 None 3. 605 
> LH 226037 SW do 96. 395 None 3. 605 
° LH 228227 SW do... 96. 305 None 3. 605 
> LH 228192 SW do... 96. 395 None 3. 605 
> LH 228387 SW do 96. 395 None 3. 605 
> LH 228655 SW do 96. 395 None 3. 605 
> LH 228283 SW do 96.395 | None 3. 605 
. LH 228258 SW do 96. 395 | None 3. 605 
. LH 226611 SW do 96.395 | None 3. 605 
. LH 228932 SW do 96. 395 None 3. 605 
> LH 227184 SW do 96. 395 None 3. 605 
> LH 126236 SW do 96. 395 None 3. 605 
> LH 230297 SW do 96. 395 None 3. 605 
: LH 228912 SW do 96.395 | None 3. 605 
; LH 228852 SW do 96.395 | None 3. 605 
5 LH 228916 SW do 96. 395 None 3. 605 
s LH 227198 SW do 96. 395 | None 3. 605 
; LH 226326 SW do “ 06. 395 None 3. 605 
; LH 232840 SW do 96. 395 None 3, 605 
; LH 231604 SW do 96. 395 None 3, 605 
LH 228893 SW do 96.395 | None 3, 605 
‘ LH 228838 SW do 96.395 | None 3, 605 
; LH 233189 SW do 96. 395 None 3, 605 
LH 230304 SW do 96.395 | None 3, 605 
‘ LH 229995 SW. do 96. 395 None 3, 6045 
LH 231019 SW do 96.395 | None 3, 605 
‘ LH 226231 SW do 96. 395 None 3, 605 
LH 228840 SW do 96.395 | None 3, 605 
LH 227205 SW do 96.395 | None 3, 605 
. LH 228984 sw. do 96.395 | None 3, 605 
LH 228829 SW do 96. 395 None 3, 605 
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Report on secondary market transaction involving V A-guaranteed 4% loans, month 
ending Oct. 31, 1958—Continued 


7 ’ Amount 

VA loan No ‘ ry eS Sold to Price Fee or paid by 
transactior charge builder 

Percent Percent 
LH 227178 sw National Life Insurance Co._e 96.395 | None 3, 605 
LH 230205 SW do 96.395 | None 3, 605 
LH 228895 SW do 06. 395 None | 3, 605 
LH 228569 SW do 96.395 | None 3, 605 
LH 226114 SW do 96.395 | None 3, 605 
LH 227185 SW do 96.395 | None 3, 605 
LH 228902 SW do 96. 395 None 3, 605 
LH 230246 sw do 96.395 | None 3, 605 
LH 222910 SW do 96.395 | None 3, 605 
LH 227153 SW do 96.395 | None 3, 605 
LH 226254 SW do 96.395 | None 3, 605 
LH 229978 SW do 96.395 | None 3, 605 
LH 227172 SW do 96.395 | None 3, 605 
LH 228878 SW do 96.395 | None 3, 605 
LH 228890 SW do 96.395 | None 3, 605 
LH 228894 SW do 96.395 | None 3, 605 
LH 228827 SW do 96. 395 None 3, 605 
LH 230332 SW do 96.395 | None 3, 605 
LH 227165 SW do 96. 395 None 3, 605 
LH 227579 SW do 96.395 | None 3, 605 
LH 228874 SW do 96.395 | None 3, 605 
LH 228830 SW do 96.395 | None 3, 605 
LH 227173 SW do 96. 395 None 3, 605 
LH 226007 SW do 96.395 | None 3, 605 
LH 228886 SW do 96.395 | None | 3, 605 
LH 230207 SW do 96. 395 None 3, 605 
LH 230314 SW do 96.395 | None 3, 605 
LH 226763 SW do 96. 395 None 3, 605 
LH 228818 SW do 96.395 | None 3, 605 
LH 228880 SW do 96.395 | None 3, 605 
LH 230234 SW do 96.395 | None 3, 605 
LH 226614 SW do 96.395 | None 3, 605 
LH 228833 SW do 96. 395 None 3, 605 
LH 227175 SW do 96.395 | None 3, 605 
LH 228836 SW do 96.395 | None 3, 605 
LH 228889 SW do 96.395 | None 3, 605 
LH 226595 SW do 96.395 | None 3, 605 
LH 228857 SW do . 96. 395 None 3, 605 
LH 225842 SW do 96.395 | None 3, 605 
LH 230249 SW do 96. 395 None 3, 605 
LH 227868 SW do 96.395 | None 3, 605 
LH 230208 SW do 96.395 | None 3, 605 
LH 228849 SW do 96. 395 None 3, 605 
LH 226633 SW do 96. 395 None | 3, 605 
LH 228846 SW do 96.395 | None | 3, 605 
LH 227209 SW do 96.395 | None 3, 605 
LH 226295 SW do 96.395 | None 3, 605 
LH 231020 SW do 96.395 | None 3, 605 
LH 228904 SW do 96.395 | None 3, 605 
LH 226583 SW do 96. 395 None | 3, 605 


| 


PontTicoPpouLos, INc. 
Stuart D. NosB1ez, 
Secretary- Treasurer. 





R 





ath 
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2eport on secondary market transactions involving V A-guaranteed 4% percent loans, 
month ending Aug. 31, 1953 


4 ; I 
ype of Fee or Amount 


VA loan No transaction Sold, pledged, or forfeited to Price charee paid by 

builder 

Percent | Percent, Percent 

H 227147 P Chase National Bank O4 1% 6 

H 228166 P do 04 1% 6 

H 225630 P do 95 14 5 
{ 229204 P do 4 1 7% 
H 228875 I do 94 1% 7% 
H P do 94 lM 7% 
H P do 95 14 64 
H P do 94 1g 7% 





METROPOLITAN MortTGAGE Corp., 
Ropert E. ALSHULER, 
Vice President. 
Ink notation:] 
Builder: (1) McDonald Bros., 2620 North Rosemead, El Monte. (2) Jack 
Baskin & Reuben Specktor, 11901 Saltair Terrace, West Los Angeles. 


Report on secondary market transactions involving V A-guaranteed 4) percent loans 


> 


month ending July 31, 1953, 








T , Amount 
VA loan No ee Sold, pledged, or forfeited to Price 2 ee by 
yuilder 
Percent | Percent| Percent 
LH 225611 P Chase National Bank 95 1% 5 
LH 225645 ae: do 95 1% 5 
LH 225646 Tn teen do 95 1% 5 
LH 225637 | Be do 95 lle 5 
LH 225619--. P do 95 1% 5 
LH 225651 P do 95 1% 5 
LA 225621 P do 95 lle } 
LH 225649 P do 95 1g 5 
LH 225620. P tees 95 1% 5 
LH 225638 2 do. 95 1% 5 
LH 226476... P do 95 1% 5 
LH 225833 Pr. do 98 114 5 
LH 225830 P do 95 114 5 
LH 226132 P do 95 1% 5 
LH 226472 P do 95 11% 5 
LH 225631 P do 95 1% 5 
LH 225852 Pp do 95 1% 5 
LH 225614 P do 95 14 5 
LH 226136 P do 95 1% 5 
LH 225650 P do 95 1% 5 
LH 227712 P do 95 114 73 
LH 227038 P do 95 lg 7} 
LH 227088 P do 95 14 6} 
LH 225494. P do.:.. 95 l% 6} 
LH 225508 P do 95 114 6! 
LH 225844 P do 95 1% 6} 
LH 225813 P do 95 1% 6 
LH 226466 P do 95 1% 6! 
LH 226139 P do 95 14 6} 
LH 226141 P do 95 1% 6} 
LH 227088 P do 94 1% 7} 


METROPOLITAN MORTGAGE CORP., 
Ropert E. ALSHULER, Vice President 
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Report on secondary market transactions involving V A-quaranteed 4% loans, mont! 


ending Sept. 30, 1953 


Fee or | Samet 
charge | Paid by 
| builder 


Type of 
transaction 


VA loan No Sold, pledged, or forfeited to Price 


Percent |Percent | Percent 


LH 2209942 P Chase National Bank 44 1% 7% 
LH 227719 P do 94 1% 6 
LH 226040 P do 95 14 5 
LH 225618 P do 95 1% 5 
LH 227994 P do 95 1% 5 
LH 229426 P do 94 1% 6 
LH 230427 P do 04 1% 6 
LH 220680 P do 94 14 6 
LH 228808 P do 4 1% 6 
LH 228809 P do 4 1% 6 
LH 228165 P do 94 1% 6 
LH 227993 P do 94 14) 6 
LH 228815 P do 04 1% 6 
LH 230628 P do 94 1% 6 
LH 228806 , do 94 14 6 
LH 227996 P do 95 1%) 5 
LH 228029 P do 95 1% 5 
LH 226418 P do 95 144) 5 


METROPOLITAN Mortaace Corp., 
Rospert E. ALSHULER, 
Vice President 
[Ink notation:] Builder: 1. Jack Baskin, Reuben Spektor, 11901 Saltan Terrace, 
West L. A. 2. McDonald Bros., 2620 No. Rosemead, El Monte. 


Report on secondary market transactions involving V A-guaranteed 4% loans, month 
ending Sept. 30, 1953 





. Type of : | . Fee or Amount 
VA loan No tmuann Sold, pledged, or forfeited to Price | | | paid by 
ransaction charge | ‘builder 
| 
(1) (2) (3) | (4) (5) (6) 
- - teenie _ weet 
| Percent | 
LH 228954 P Bank of America 90 | None | None 
LH 229106 P do | 90 None | None 
LH 228611 P do | 90 | None | None 
LH 229781 P do 90 | None | None 
LH 229370 P do 90 | None None 
LH 228940 P do 90 | None None 
LH 228542 P do | 90 | None None 
LH 230493 P do 90 | None None 
LH 230293 P do 90 | None | None 
LH 229527 P do | 90 | None | None 
LH 229376 P do | 90 | None | None 
| | 


8 D—Sold direct to investor, with no previous pledge or warehousing 
P—Pledged (or warehoused) 
F—Forfeiture (pledge forfeited or warehouse forfeit) 

SW—Sold, following pledge or warehousing (redeemed, not forfeited) 


SEPULVEDA ParRK APARTMENTS, 
By E. R. LinpENn, Comptroller. 





mont 
Amount 
paid by 
builder 
Percent 
74 

6 

5 

5 

6 

6 

6 

6 

6 

6 

t 

6 

6 

6 

k 

a 

5 

5 

RP, 
dent 


errace, 


month 


{mount 
aid by 
builder 


(6) 


None 
None 
None 
None 
None 
None 
None 
None 
None 
None 
None 


ITS, 
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STANDARD FEDERAL SAVINGS AND LOAN ASSOCIATION, 
Los Angeles 54, Calif., October 29, 1953 
VETERANS ADMINISTRATION, LOAN GUARANTY DIVISION, 
Los Angeles 15, Calif 
Attn: Loan Guaranty Officer 


Re: LGT 2337, Elgray Corp., 95 Units, Tr. 18099 
GENTLEMEN: In accordance with your Bulletin No. 118, we are reporting to 


you the details of our secondary market transaction involving 80 loans of cap- 
tioned tract development. 


VA loan No t Epue Sold to Price Fee pai by 
Transaction uilder 


Percent; Percent. Percent 
80 loans (list attached) 8D Modern Woodmen of America 97 1 4 


All 80 loans in the attached list have been sold and are VA-guaranteed 4% 
percent loans. 
Sincerely, 
Epwarp L. JOHNSON, 
Executive Vice President. 


{Ink notation:] Elgray Corp., 945 No. La Cienega, LA 46 








LHG No. Lot No. | LHG No. Lot No. | LHG No. Lot No. | LHG No Lot No 
229102 1 228249 27 228512 52 | 228042 75 
229602 3 228263 28 229027 53 228049 76 
228114 4 228157 29 228513 54 228551 77 
228937 5 228953 30 228228 55 229345 78 
228919 6 228151 31 228232 56 229159 79 
228927 s 228484 32 228202 57 228104 80 
229115 q 228137 34 228511 59 228621 81 
228154 10 228112 35 228071 60 228158 82 
228141 ll 228140 38 228019 61 228106 83 
228111 13 228926 40 228040 62 228153 84 
229047 14 228312 41 229042 64 228187 85 
228116 15 228149 43 228058 65 228225 86 
228384 16 228118 44 228600 66 228960 87 
228548 17 228168 45 228383 67 228122 SS 
228163 18 228167 46 228018 68 22893 1 8 
228899 19 228239 47 228026 69 228235 93 
228150 21 228344 48 229017 70 228923 v4 
228121 22 228062 49 228060 71 228198 95 
228219 25 228229 5O 229072 72 

228286 26 228474 51 22888 1 73 

44286 O—54 23 
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THe CoLweE.Lu Co. 
Los Angeles 36, Calif. 


Month ending Oct. 30, 1953 


rype of 


| 
Fee or 


Amount 


VA loan No : ? Sold, pledged, or forfeited to Price | op. paid by 
transaction charge builder 
Per- 
cent Percent 
LH 231076 CALIF LA SD California Federal Savings & Loan 95 None 5 
Association 

LH 231097 SD do 95 None 5 

63 loans (LH numbers California Bank 974%, None 2% 


see below) 


LH 230487 LH 230409 LH 230397 LH 230390 
LH 230480 LH 230613 LH 230620 LH 230426 
LH 230484 LH 230621 LH 230616 LH 230488 
LH 230423 LH 230416 LH 230421 LH 230414 
LH 230424 LH 230304 LH 230465 LH 230410 
LH 230412 LH 230470 LH 230476 LH 230398 
LH 230411 LH 230468 LH 230453 LH 230408 
LH 230489 LH 230407 LH 230413 LH 230686 
LH 230483 LH 230467 LH 230392 LH 230481 
LH 230485 LH 230451 LH 230612 LH 230420 
LH 230415 LH 230419 LH 230478 LH 230477 
LH 230464 LH 230387 LH 230479 LH 230402 
LH 230417 LH 230486 LH 230404 LH 230450 
LH 230386 LH 230466 LH 230401 LH 230422 
LH 230482 LH 230382 LH 230405 LH 230388 
LH 230389 LH 230393 LH 230399 


THE CoLwELt Co. 
Rospert E. Moraan, 
Vice President. 


{Ink notation:] G & G Construction, 356 So. Sepulveda Blvd., Manhattan Beach. 


market transactions involving V A-guaranteed 444 loans, month 
ending Oct. 31, 1953 


Report on secondary 


| 
| Amount 


VA loan No ae Sold, pledged, or forfeited to— Price aon a 

Percent | Percent 
LH 228030 Pain Chase Nationa] Bank 95 1% 5 
LH 232030. P do. oF 1% 6 
LH 233153 P do... 4 1% 6 
LH 228164 P do Ht 1) 6 
LH 232031 P do 44 1% 6 
LH 232191 P do 4 | 1% 6 
LH 232022 P do.. aay 6 


[Ink notation:] McDonald Bros., 





2620 No. Rosemead, E] Monte. 


METROPOLITAN MortTGAGE Corp., 
Ropert E. AutsHULER, Vice Fresiaent. 


1% 
| 
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Report on secondary market transactions involving V A-guaranteed 4% loans, 
month ending Oct. 31, 1953 


ia — Amount 
VA loan No Ris. Sold, pledged, or forfeited to Price = paid by 
(1) (2) (3) (4) (5) (6) 
Percent Percent 
LH 228954 SW Prudential Insurance Co 97 | None 3 
LH 229106 SW do 97 | None 3 
LH 228611 SW .do 97 | None 3 
LH 229781 SW do 97 None 3 
LH 229370 SW if do_. 97 None 3 
LH 228940 SW do - 97 | None 3 
LH 228542. - SW .do 97 | None 3 
LH 230493 SW do ys 97 | None 3 
LH 230293. SW <a. 97 | None 3 
LH 229527. PT one Seoul . 97 None 3 
LH 229376 SW do. 97 | None 3 
LH 228967 8D do 97 | None 3 
LH 231216. 8D ; ee 97 | None 3 
LH 229418 8D do 97 | None 3 
LH 228885 | 8D do 97 | None 3 
LH 231703 | 8D do 07 None 3 
LH 228631 8D do 97 | None 3 
LH 231220 8D do 97 | None 3 
LH 230100 | SD do 97 None 3 
LH 229368 8D do 97 None 3 
LH 229214 Sis owe do 97 | None 3 
LH 231739 | 8D do 97 None 3 
LH 228998 sD do 97 | None 3 
LH 229542 | sD do 97 None 3 
LH 229622 Rn do . 97 None 3 
LH 229406 t Wend l. do ; 97 None 3 
LH 228942 | 8D.... coawtanns di ‘ 97 | None 3 
LH 231993 | 8D.... do 97 | None 3 
LH 229799 | 8D.. : a 97 | None 3 
LH 229367 newest Gauc isms 97 | None 3 
LH 232205 ol | SD case 97 | None 3 
LH 229404 eee eed Sa 97 | None 3 
LH 232203 | SD -do.... 97 | None 3 
LH 230087 ___- | 8D.. es 97 | None 3 
LH 229373 8D ein, 97 | None 3 
LH 229377 .. . ....| 8D ia ana 97 | None 3 
LH 228832 8D nomaliete: : 97 | None 3 
LH 230110. aa 8D. Saale 97 | None 3 
LH 232314 ; 8D. peat RRA 7 | None 3 
LH 230826. : | SD aes 97 | None 3 
LH 230723.. | 8D. Se niesenae 97 | None 3 
LH 231006............. ns ec ; ‘ 97 | None 3 
LH 230557... 8D. ces : 97 | None 3 
LH 230092....... a : -do._.- 97 | None 3 
LH 231215... ; 8D or 97 | None 3 
LH 233199 cs 8D. cna ca 97 | None 3 
LH 233198... es a. Sees - 97 None 3 
iat Mi cccccasesesan! Tt So iadeetee 97 | None 3 
f & eas 8D ep 97 | None 3 
LH 233591. Ai SR aS 97 | None 3 
LH 229628... 8D ay EE 97 | None 3 
LH 233876... --| ceive ~wqillismmmies%s 7 | None 3 
LH 233406. we wt AR ial 97 | None 3 
LH 233428. . be FM Pados ceudiedehseiecbes « 7 7 | None 3 
LH 233527. - Siebel cddesbilidual do ole 97 | None 3 
LH 233216. 8D ueldassuiinehs 97 | None 3 
LH 233567........ es. ls dt bevebes she 97 | None 3 
LE 988690. 2..5.....2. es Ne OT OE Os eee J ; 97 | None 3 
LH 230800. . oa ate Series wi 97 | None 3 
LH 230182. pest tGss. cddbl etch seen bddalalien sebeesti nick dub 97 | None 3 
LH 232338... 8D. ‘a 8 ‘a 97 | None 3 
LH 232321... sD... be ueaenes : 97 | None 3 
LH 229892 8D. do aed un 97 | None 3 
LH 233699. - ; iss im wasldpmeeeaiaieia ss 7 | None 3 
LH 233503. ; se daecl cons ; 97 | None 3 
LH 231681 | 8D...- — 97 | None 3 
LH 229656 meal 8D ; ..do. 97 | None 3 
LH 231224....... ..| 8D ious 97 | None 3 
LH 232089 8D ik ouwilinines 97 | None 3 
LH 229526. 8D.. do..... 97 | None 3 
LH 230495 8D. serena 97 | None 3 
LH 229852. 8D. do 97 None 3 


SD—Sold direct to investor, with no previous pledge or warehousing 


SEPULVEDA Park APARTMENTS 
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Report on secondary market transactions involving V A-guarantted 444-percent loans, 


VA loan No 


4H 232911 
«H 234128 
4H 234444 
«H 234689 
234220 
4H 233766 
4H 233642 
4H 234277 


McDonald Bros., 


month ending Nov. 30, 1953 


T > Amount 
Type of 3 dies ite ian | Fee or 
transaction Sold, pledged, or forfeited to Price chars paid by 


| ‘builder 


ase Percent; Percent 


P Chase National Bank 1% 6 
P do 90 | 1% 10 
P do 90 14 10 
P do 90 1% 10 
P do 90 1% 10 
P do 90 1% 10 
P do. 90 1% 10 
P do.. 4 90 1% 10 


METROPOLITAN MortTGAGE Conrp., 
RosBert E. ALsHULER, Vice President. 


2620 North Rosemead, El Monte. 


Report on secondary market transaction involving V A-guaranteed 4% loans, month 


VA loan No 


83 loans listed below 


LHG 230251 
LHG 230601 
LHG 230607 
LHG 233165 
LHG 230527 
LHG 230259 
LHG 230247 
LHG 230529 
LHG 230507 
LHG 230223 
LHG 230541 
LHG 230220 
LGH 230511 
LHG 230224 
LHG 230336 
LHG 230276 
LHG 230526 
LHG 230211 
LHG 230245 
LHG 230512 
LHG 230540 


ending November 1953 





a 7 Amount 
ve 0 x : : | 
a - Sold, pledged, or forfeited to— Price pheded paid by 
‘aiiegiemanke _| 
} | - —— 
| Percent | Percent 
8D First Federal Savings & Loan Asso- | 92 | None 18 
ciation of Hollywood 
| 
LHG 230520 LHG 230290 LHG 229754 
LHG 230243 LHG 230319 LHG 229749 
LHG 230253 LHG 232159 LHG 229742 
LHG 230333 LHG 230584 LHG 230598 
LHG 230525 LHG 230539 LHG 232021 
LHG 230212 LHG 230585 LHG 230559 
LHG 230608 LHG 741 LHG 229797 
LHG 230532 LHG 230546 LHG 229954 
LHG 230494 LHG 229814 LHG 232351 
LHG 230571 LHG 230518 LHG 229930 
LHG 230632 LHG 229813 LHG 230606 
LHG 230537 LHG 229693 LHG 230590 
LHG 230513 LHG 229752 LHG 229949 
LHG 230575 LHG 230567 LHG 229929 
LHG 230313 LHG 229783 LHG 230538 
LHG 230331 LHG 229711 LHG 229993 
LHG 232051 LHG 229748 LHG 229947 
LHG 230501 LHG 229745 LHG 229927 
LHG 232046 LHG 229822 LHG 229971 
LHG 230218 LHG 230432 LHG 229939 
LHG 230535 LHG 229743 


FipEtity FreperaLt Savines & LOAN 
ASSOCIATION OF GLENDALE. 
R. G. Beaumont, Assistant Secretary. 


| First Federal Savings & Loan Association of Hollywood and the builder have enterec into an agree- 
ment wherein the builder reserves the right to repurchase any or all of these loans at a 7-percent discount 
within 1 year from date of purchase. 

{Ink notation:] Placentia Villa Corp., 5360 Lankersheim Blvd., No. Hollywood. 
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Report on secondary market transactions involving V A-insured 44% percent mortgages 
month ending Nov. 30, 1953 


Type of Fee Amount 
VA loan No transac Sold, pledged, or forfeited to Price a = paid by 
tion enarge | builder 
Percent Percent 
LH 8D State Mutual Life Assurance Co., 9744| None 2% 


Worcester, Mass 


List of LH numbers are as follows 






LH 232284 Horvath LH 227378 Cook LH 230406 Harvey 

LH 220445 Bryan LH 230364 Sands LH 230871 Unruh 

LH 228925 Calvano LH 232697 Drikas LH 224272 Peters 

LH 231864 Feldstein LH 231889 Rawlings, Jr LH 220378 Whitney 

LH 228944 Noelle LH 231769 Chapman LH 230358 Edelstein 

LH 227355 Berman LH 231800 Lewis LH 227716 Mandelbaum 
LH 226194 Leonard LH 228335 Chrysler LH 231846 Raskin 

LH 227330 Loeb LH 227239 Warren 

I 27274 Tvedte LH 228427 Faust 


GeorceE J. HELTZER 
THE CoLweE.Lui Co. 
Los Angeles 36, Calif. 
Month ending Nov. 30, 1953 


[Ink notation:] G & G Const. Co., 356 So. Sepulveda, Manhattan Beach 


VA loan N Type of Sold, pledged, or forfeited t Price | Fee or eau 
A loan No transaction Sold, pledged, or forfeited to rice charge we Hd 
Percent Percent 
LH 231112 8D Califc.aia Federal Savings & Loan 95 | None 5 
Association 

LH 231082 8D do 95 None 5 
LH 231140 sD do 95 None 5 
LH 231089 8D do 95 None 5 
LH 231103 sD do 95 | None 5 
LH 231085 sD do 95 None 5 
LH 231113 8D do 95 | None 5 
LH 231125 SD do 95 None 5 
LH 231005 sD do 95 | None 5 
LH 231106 sD._.. do 95 None 5 
LH 231151 sD do 95 | None 5 
LH 231078 SD do 95 | None 5 
LH 231108 8D do 95 None 5 
LH 232049 sD do 95 | None 5 
LH 231087 8D do 95 None 5 
LH 231127 8D .do 95 | None 5 
LH 231081 sD .do 95 | None 5 
LH 231105 8D do : 95 | None 5 
LH 231075 8D .do 95 None 5 
LH 2311) sD _do : 95 | None 5 
LH 231083 sD do 95 | None 5 
LH 232519 8D do 95 | None 5 
LH 231165. SD .do 95 | None 5 
LH 231120 8D do 95 | None 5 
LH 232568 8D do 95 | None 5 
LH 23107 8D ..do 95 | None 5 
LH 231102 8D do 95 | None 5 
LH 231092 8D 7 =r 95 | None f 
LH 232538 8D do 95 | None 5 
LH 231080 8D do-_. 95 | None 5 
LH 232564 8D do 95 None 5 
LH 231126 8D do 95 | None 5 
LH 231111 8D ; do 95 | None 5 
LH 231119 8D do-_. 95 | None 5 
LH 232567 8D do--. 95 | None 5 
LH 231149 8D do 95 | None 5 
LH 231110 8D do 95 | None 5 
LH 231137 SD do 95 None 5 
LH 231171 8D do 95 None 5 
LH 231172 8D do 95 None 5 
LH 232577 8D do 95 | None 5 
LH 232866 8D do 95 | None 5 
LH 231098 ; 8D ‘ do 95 | None 5 
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LH 





VA loan No 


231104 


234338 
232522 
251116 
232520 
232506 
232557 








232508 
231169 
232552 
232890 
233472 
231096 
233129 
232517 
232854 
233441 
234202 
233781 
233793 
233792 
234335 
233508 
233502 
234342 





VA loan No 


231163 
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Month ending Nov. 30, 1953—Continued 





. > Amount 
ee Sold, pledged, or forfeited to Price | Hee.or paid by 
California Federal Savings & Loan | Percent Percent 
8D Association 95 None 
sD do 95 None 5 
SD do 95 None 5 
sD do 95 | None 5 
SD do 95 | None | 5 
SD do 95 | None 5 
sD do 95 None | 5 
sD do 95 None 5 
sD do 95 | None 5 
sD do 95 None 5 
sD do 95 | None | 5 
sp do 95 | None 5 
sD do 95 | None 5 
8D do... 95 | None 5 
SD do 95 None 5 
8D do 95 | None 5 
8D do ‘ : 95 | None 5 
SD do 95 | None 5 
sD do 95 | None 5 
SD do 95 | None 5 
8D do 95 | None 5 
8D do 95 None 5 
sD do ihe 95 | None 5 
sp do ; 95 | None 5 
SD do : - 95 | None 5 
SD do ‘ 95 | None 5 
SD do aatal ; ach dae 95 | None | 5 
SD do ia 95 | None 5 
8D do 95 | None 5 
8D do ~ol 95 | None 5 
8D do one Sek 95 | None | 5 
sD do ‘ com 9644| None | 3% 
8D do » 9644; None 3% 
sD do : 9614; None | 3% 
sD do ‘ 9644; None 3% 
sD do id 9614; None 34 
SD do ‘ 9614 None 3% 
SD do ‘ ; 9644; None 314 
8D do , 9614; None 319 
{Ink notation:] Reseda Homes, George Estates, Inc., 8203 W. 3d St., LA 48. 
THE CoLwELt Co., 
Ropert E. MorGan, 
Vice President. 
THE CoLwELu Co. 
Los Angeles 36, Calif. 
Month ending Nov. 30, 1953 
on | > Amount 
rpe oOo . ‘ | PM 
eee Sold, pledged, or forfeited to— Price as | paid by 
za ; be eooillcaes eestiyicaeiensinetanee ll 
Percent | Percent 
8D California Federal Savings and Loan | 95 | None | 5 
Association 


THE CotweE.t Co., 
Rospert E. Morean, Vice President. 
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Report on secondary market transactions involving V A-guaranteed 444 loans, month 
ending Nov. 30, 1958 


; : Type of : Fee or Amount 
VA loan No transaction Sold, pledged, or forfeited to Price ‘cuatenn = a 
yuilde 
a (2) (3) (4 5 (6 


Percent | Percent | Percent 





SD Prudential Insurance Co 97 None 3 

SD do 97 None 3 
I SD do 97 None 3 
LH 234469 8D do 97 None 3 
LH 233870 SD do 97 None 3 
LH 233902 8D do 07 None 3 
LH 234617 8D do 97 None 3 
LH 234920 SD do 97 None 3 


SD—Sold direct to investor, with no previous pledge or warehousing 
SEPULVEDA PARK APARTMENTS 


Report on secondary market transaction involving V A-guaranteed 444 loans, month 
ending Dec. 31, 1953 


Amount 


F : Type of . = son inn | Fee or ; 
VA loan No transantion Sold, pledged, or forfeited to Price charm paid by 











builder 

Percent Percent 

LH 234191 P Chase National Bank 90 1% 10 
LH 234584 P do 90 1% 10 
LH 235513 P do on 14 10 
LH 234544 a de, do 90 114 10 
LH 234243 Pees do 90 14 10 
I 234535 P do 90 1% 10 
L P ..do 90 14 10 
LH 234820 ° P do 90 1% 10 
LH 234540 P do 90 1% 10 
LH 236106 P do... 90 14 10 
LH 234542 P do 90 1% 10 
LH 234361 P do 90 14 10 
LH 235514 P do 90 1% 10 
LH 234262 P do 90 1% 10 
LH 234212 ” do 90 1% 10 
LH 234806 P do 90 1% 10 
LH 236109 P do 90 114 10 
LH 234254 P do 90 1% 10 
LH 234145 P do 90 1% 10 
LH 234319 P do 90 1% 10 
I P do 90 1% 10 
I P ..do | 90 1% 10 
I P do 90 1% 10 
I P do 90 1% 10 
I P do 90 1% 10 
I > do 90 1% 10 
L P do et) 1% 10 
LH 235866 P do 90 1% 10 
LH 234543 P do 90 lle 10 
LH 234242 P do 0 14 10 
LH 234541 P do 90 1% 10 
LH 234824 P do 90 1% 10 
LH 233773 P ..do 90 14 10 
LH 234130 ¥ do 90 sg 10 
LH 235172 P do... 90 1% 10 


METROPOLITAN MORTGAGE CoORP., 
Rospert E. ALSHULER, Vice President. 
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Report on secondary market transaction involving VA Guaranteed 4% loans, month 
ending Nov. 30, 1958 





Typeet | aaa nicdesd eee Fee or | Amount | apo 
VA loan No transac Sold, pledged or forfeitec Price | eee | a 
tam to— | charge | builder | loan No. 
(1) (2 (3) (4) | 6) | © 
i 
| Percent | Percent | 
LH 229479 CALIF LA_.| SD The Greenwich Savings | 9714] -- 2\4| 7-4097-23 
Bank, Broadway and | 
Sixth Ave. at 36th, New | 
York 18, N. Y. 
LH 229227 CALIF LA do 97% | 2'4| 7-4098-23 


LH 230375 CALIF LA do 9744} ---- -| 214] 7-4110-23 


ALLIED BurILpING CReEpITs, INc., 
J. W. Lorine, Assistant Secretary. 


PeorpLes MortGaceE Co., Inc. 


Los Angeles 36, Calif. 


Report on secondary market transaction involving VA guaranteed 4% percent loans 
Month ending Dec. 31, 1953 


Type of | Fee or Amount 
VA loan No won f vt Sold, pledged, or forfeited to | Price | oh 4 paid by 
ransaction cnarge builder 

| 
Percent | Percent 

67 loans (list below). P California Bank... 90 | None | None 
| 

LH 234662 LH 235146 LH 234897 LH 234677 

LH 234863 LH 235729 LH 234558 LH 234678 

LH 234987 LH 234980 LH 234550 LH 234684 

LH 235639 LH 234799 LH 234550 LH 234384 

LH 234949 LH 235147 LH 235500 LH 235356 

LH 255044 LH 235320 LH 234984 LH 234679 

LA 235486 LH 235103 LH 235767 LH 234673 

LH 235072 LH 235153 LH 235808 LH 235158 

LH 234976 LH 235265 LH 234983 LH 234595 

LH 234979 LH 235803 LH 234248 LH 234680 

LH 234915 LH 234898 LH 234388 LH 234457 

LH 234911 LH 234982 LH 235485 LH 235078 

LH 234981 LH 234316 LH 235603 LH 235999 

LH 234881 LH 234306 LH 235559 LH 235846 

LH 234861 LH 234211 LH 234931 LH 236001 

LH 234798 LH 234661 LH 235260 LH 236245 

LA 234956 LH 234395 LH 234672 LH 235106 


Note.—In column 2 above: P—Pledged (or warehoused). 


ProrpLes MortaaceE Co., Inc. 
Harry J. Jounson, President. 


La Mrrapa Mortaace Co. 
Los Angeles 14, Calif. 


Report on secondary market transaction involving VA guaranteed 4% percent loans, 
month ending Oct. 31, 1953 





| 
Type of Amount 
VA loan No. transac- Pledged to Price Fee | paid by 
tion , | builder 
| Percent | Percent| Percent 
Loans in tract No. 17097 | Pledged Southern Federal Savings & Loan | 100 | 
(see attached list). Association. 
Loans in tract No. 14539 do do siete teawes andue 100 | 4 4 


(see attached list). 


La Mrrapa MortGcaceE Co. 
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Tract No. 17097 

















Lot No LH No Lot No. LH No Lot No LH No Lot No LH No 
4 232425 36 230952 67 230055 112 230887 
7 231207 37 230899 68 231639 115 230877 

10 231201 40 232475 72 232494 118 230878 
11 230957 42 231732 75 230892 121 231209 
12 231654 44 231205 77 231206 125 230890 
13 231722 47 230919 83 231645 135 230876 
15 231638 48 230908 85 231657 136 230886 
16 231212 50 231658 86 230893 138 230875 
17 232456 51 231200 88 231629 139 232435 
18 230936 52 230872 90 230880 140 230882 
24 231723 54 231630 97 231731 141 230897 
27 230934 57 231204 100 231214 149 231640 
20 230903 59 230896 101 231688 150 232775 
31 231667 60 230894 105 230889 152 230054 
32 230953 61 231203 106 230885 141 230935 
33 231199 62 231202 109 231721 169 2: 
34 231221 63 232477 111 230879 | 181 

Tract No. 14539 
10 230769 62 230687 87 229495 | 115 230583 
18 229672 63 231459 92 231208 133 230514 
21 229333 65 230780 95 230553 140 229207 
34 230972 72 230843 96 230431 | 
47 229187 85 229173 101 231734 
52 231462 86 229936 110 229171 


Report on secondary market transactions involving \"A guaranteed 4% percent 
mortgages on proposed construction, month ending Nov. 30, 1953 


A mount 


VA mortgage No wee Sold, pledged, or forfeited to Price as paid by 

| Percent Percent 
LH 223894 8D — ry Savings —_ 210 West 34th 97%4| None 24 

, New York, N. 

LH 223540 8D ‘ ‘ae 97% None 2% 
LH 225425 | 8D do 97\%| None 2 
LH 227284 8D do 9714| None 2% 
LH 224056 sD do 9744) None 24 
LH 227085 | 8D do 97\%4| None 2% 
LH 228522 sD___. do 9714] None 24 
LH 231948 8D do 97\4| None 2% 
LH 230338 Ba)... do 97\%| None 212 
LH 230346 8D do 97\4| None 2% 
LH 230037 8D do 9744; None 2% 
LH 224458 8D do 97\4| None 2% 


Vista, INc. 


Report on secondary market transactions involving V A-guaranteed 4% percent loans, 
month ending Dec. 31, 1953 


si _ Amount 
VA loan No Type of Sold to Price Fee o maid by 
transaction charge wilder 


Percent | Percent | Percent 
119 loans per LHG Nos. | SD--. The Greenwich Savings Bank of New 195.5 | 230.5 35 
on attached list. York, 


! Before payment of brokerage. 

? Brokerage. 

$ Loans sold at 95% percent less brokerage of 4% percent paid by us on instructions of purchaser and builder 
Loans, therefore, netted 95 percent, builder paying 5 percent differentials 

All loans reported above were sold during the month of December 1953. 


BaNK or AmeERiIcA, N1&SA, 
G. C. Youna, Assistant Cashier 


[Ink notation:] J. W. Tenney, 11001 Woodbury Rd., Garden Grove, Calif 
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THe CoLweE.u Co. 
Los Angeles 36, Calif. 


Month ending Dec. 31, 1953 


| Amount 


| paid by 
| charge | builder 


; le 
VA loan No ee Sold, pledged, or forfeited to Price | Fee or 


Percent Percen 


LH 234496 8D California Federal__- 964%! None 34 
LH 234333 sD do 9644) None 344 
LH 234337 sD do 9644| None 3% 
LH 234969 SD do 9644; None | 344 
LH 234165 SD do 9644) None 344 
LH 235807 SD do 9644; None 34 
LH 234409 SD do 9614) None | 34 
LH 234637 8D do.. 9644) Nore 34 
LH 234336 8D do 944; None 344 


{Ink notation:] Reseda Homes, George Estates, Inc., 8203 W. Third St., L. A. 48. 


LHG numbers sold Dec. 1 and Dec. 7, 1953, to Greenwich Savings Bank of New York 


Lot No LHG No Lot No LHG No. Lot No LHG No Lot No. LHG No 
5 220998 40 225666 80 220921 118 223881 
6 222337 41 229460 81 224408 119 223043 
8 223878 42 220957 84 226618 120 224448 
y 222089 43 222950 86 222368 121 220906 

11 224414 | 44 224115 87 224097 122 226954 
12 226441 | 45 221182 88 221612 124 220871 
14 230807 46 220869 89 228285 125 220894 
15 224123 47 226073 91 220040 126 221123 
16 225447 49 226277 93 224124 127 220929 
17 220911 52 229197 94 224080 129 221065 
18 229189 53 226226 95 229462 130 220937 
19 226337 54 222989 96 226479 131 221516 
20 227421 55 224866 7 226327 132 221663 
21 224142 56 230708 Ys 224915 135 225722 
22 222363 57 226656 99 220922 136 229455 
23 226799 60 229486 100 224542 137 226275 
24 227463 62 223238 101 223436 139 226685 
26 223203 63 228917 102 220838 140 226201 
27 220045 64 221001 103 220939 141 225685 
28 226810 66 225490 104 221533 143 220044 
29 225668 68 226796 105 221597 144 232178 
30 226626 69 221542 106 226986 145 222407 
31 224120 71 226324 109 227 146 226579 
32 228215 72 227876 110 225498 147 221273 
33 225781 73 230799 lll 221654 148 227856 
34 224868 75 227851 112 221017 150 224121 
35 222664 76 229467 113 221111 152 223250 
37 226344 77 226982 114 7248 155 226625 
38 229435 78 220758 115 230806 156 226998 
39 224267 79 221514 117 223882 





SranparD Feperat Savines AND LOAN ASSOCIATION, 
Los Angeles 54, Calif., January 4, 1954. 
Re: LGT 2337, Elgray Corp., 95 units, tract 18099 
VETERANS’ ADMINISTRATION, LOAN GUARANTY DrvIsi0n, 
Los Angeles 15, Calif. 
Attention: Loan Guaranty Officer. : 

GENTLEMEN’ In accordance with your Bulletin No. 118, we are reporting to 
you the details of our secondary market transaction involving 10 loans of captioned 
tract development. 





Type of Amount 
VA loan No. transection Sold to— | Price | Fee ew 
| 


Percent | Percent| Percent 
10 loans (list attached) - 8D Modern Woodmen of America 97 1 
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All 10 loans in the attached list have been sold and are VA-guaranteed 4% 


percent loans, 
Sincerely, 
Epwarp L. JOHNSON, 
Executive Vice Pi esident. 


{Ink notation:} Elgray Corp. (Ballenbacker), 945 N. La Cienega, LA—46. 
Preopie’s Mortcace Co., Inc. 
Los Angeles 36, Calif 


Report on secondary market transaction involving V A-guaranteed 444 loans, month 
ending Dec. 31, 1953 


[Ink notation:] Welbuilt Homes (Raven Spiegel) 5654 W. 3d, Los Angeles 36. 


Amount 


, ' Type of 1 Fee or 
VA loan No eee Sold, pledged, or forfeited to Price | | paid by 
transaction charge | uilder 


| Percent Percent 
85 loans (list below) SW. National Life Insurance Co. of Ver- 964%) None 3he 

| mont. 
LH 234676 LH 234977 LH 235146 LH 235767 
LH 234985 LH 234675 LH 235729 LH 235808 
LH 234663 LH 234913 LH 234980 LH 234983 
LH 234304 LH 234978 LH 234799 LH 234248 
LH 234391 LH 234863 LH 235147 LH 234388 
LH 234216 LH 234987 LH 235320 LH 235485 
LH 234682 LH 235639 LH 235103 LH 235603 
LH sae LH 234949 LH 235153 LH 234559 
LH 2255 LH 235044 LH 235265 LH 234931 
LH 334088 LH 235486 LH 235803 LH 235260 
LH 234208 LH 235072 LH 234898 LH 23467: 
LH 234281 LH 234976 LH 234982 LH 234677 
LH 234387 LH 234979 LH 234316 LH 234678 
LH 234304 LH 234915 LH 234306 LH 234684 
LH 234385 LH 234911 LH 234211 LH 234384 
LH 234652 LH 234981 LH 234661 LH 235356 
LH 234826 LH 234881 LH 234395 LH 234679 
LH 234662 LH 234861 LH 234897 LH 234673 
LH 234605 LH 234798 LH 234558 LH 235158 
LH 234625 LH 234683 LH 234550 
LH 234975 LH 235148 LH 235500 
LH 234681 LH 234956 LH 234984 


Note.—In col, 2 above: SW—Sold, following warehousing, redeemed, not forfeited. 


Preopie’s Mortcace Co., INc., 


By: s/s Harry J. Johnson, 
Harry J. JoHNSON, President. 


La Mrrapa MortaGace Co. 


Los Angeles 14, Calif. 


Report on secondary market transaction involving V A-guaranteed 4%4-percent loans, 
month ending Nov. 30, 1953 


| 





Type of Amount 
VA loan No. trans- | Pledged to Price Fee paid by 
action | builder 
| | |Percent|Percent| Percent 
Loans in tract No. 17097 | Pledged Southern Federal Savings & Loan 100 5 | § 
(see attached list). | Association | 
Loans in tract No, 14539 | i escol $65.06 neni 100 | 4 4 
(see attached list). | | 


La Mrirapa MortGace Co. 
[Ink notation:] Shaw Const. Co., 8634 E. Firestone, Downey, Calif. 
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Tract No. 17097 








Lot No | Lot Ni Lot No LH No Lot No LH No 
2 55 103 233536 151 234324 
3 | 56 108 234321 153 233489 
5 65 114 233496 163 233487 

14 | 66 116 233958 164 231666 
19 | 69 123 233501 166 230901 
21 | 70 127 232787 167 233208 
23 73 128 233949 168 234668 
25 78 129-130 230883 171 231724 
28 79 131 233205 174 233211 
30 80 133 233210 175 233982 
38 | 89 ‘ 134 231725 177 230895 
41 92 234305 142 231210 179 233490 
43 4 232788 143 232454 178 233539 
49 | 96 234666 145 233507 

53 102 233546 146 233148 

Tract No. 14589 
56 239213 58 232157 111 229970 


Peop_Le’s MortGaGE Co., Inc. 
Los Angeles 36, Calif. 


Report on secondary market transaction involving V A-guaranteed 4% loans, month 
ending Nov. 30, 19538 


| 
on > Amount 
; . Type of : . ; Fee or | 
VA loan No <a Sold, pledged, or forfeited to— Price | * , | paid by 
transaction charge | builder 
| Mein as 
| Percent ' 
26 loans (list below) P California Bank | 90 | None} None 
LH 234683 LH 234675 LH 234391 LH 234387 
LH 234605 LH 234913 LH 234216 LH 234394 
LH 234625 LH 234978 LH 234682 LH 234385 
LH 234681 LH 234676 LH 234639 LH 234652 
LH 234975 LH 234985 LH 234986 LH 234826 
LH 235148 LH 234663 LH 234208 
LH 234977 LH 234304 LH 234281 


Note.—In column 2 above: P—Pledged (or warehoused). 
PropLe’s MortGaGE Co., INc., 
By Harry J. Jounson, President. 
{Ink notation:] Cohassel Home, Inc. (Raven Spiegel), 5658 W. 3d., L. A. 36. 


La Mirapa MortGaGeE Co. 
Los Angeles 14, Calif. 


Report on secondary market transaction involving V A-guaranteed 4% percent loans, 
month ending Sept. 30, 1953 


Type of | | Amount 


VA loan No transac- Pledged to- | Price Fee | paid by 
tion | builder 


Percent| Percent; Percent 


Loans in Tract No Pledged Southern Federal Savings & Loan | 100 | 
14539 (see attached Association. | 
list). | 


Tract No. 14589 


Lot No LH No Lot No LH No Lot No. LH No. “Lot No. LH No. 

5 229593 32 229177 | 55 228804 84 229600 

9 229037 36 229493 66 229461 93 229174 
12 229487 40 229638 67 229473 98 228887 
25 229338 48 229192 68 229166 107 229617 
26 229165 | 50 229183 69 229202 113 229959 
27 230179 51 229604 71 229162 123 229170 
28 229342 53 229208 76 229432 129 229794 
30 229180 54 229518 81 228868 14] 229513 


La Mirapva Mortaace Co. 
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THE CoLweLi Co 
Los Angeles 36, Calif 


Month ending Dec. 31, 1953 


A mount 











VA loan No anes Sold, pledged, or forfeited to Price ae ee 
Percent Percent 

LH 231077 8D California Federal Savings & Loan 95 | None 5 

Association 

LH 232817 SD do 95 None 5 
LH 232561 8D do 95 None 5 
LH 231109 8D do 95 None 5 
LH 231107 8D do 95 | None 5 
LH 231164 8D do 95 None 5 
LH 232536 8D do 95 None 5 
LH 231123 8D do 95 None 5 
LH 232572 SD do 95 | None 5 
LH 232540 8D do 95 None 5 
LH 231124 8D do 95 None 5 
LH 231088 8D do 95 None 5 
LH 232036 8D do 95 None 5 
LH 234332 SD do 95 None 5 
LH 232521 8D do 95 None 5 
LH 231097 8D do 95 | None 5 
LH 231166 8D do 95 None 5 
LH 232822 8D do 95 None 5 
LH 233410 SD do 95 | None 5 
LH 231144 8D do 95 None 5 
LH 233469 8D do 95 None 5 
LH 231168 SD do 95 None 5 
LH 232549 SD do 95 None 5 
LH 233488 8D do 95 | None 5 
LH 233471 8D do 95 None 5 


RESIDENCE MortGaGe Corp., 
Beverly Hills, Calif., anuary 4, 1954 
Re Tract 18359 
VETERANS ADMINISTRATION, 
Los Angeles 15, Calif. 

GENTLEMEN: Enclosed we send you in duplicate a report of secondary market 
transactions involving VA-guaranteed 444 percent loans for the month ending 
December 31, 1953. 

Very truly yours, 
RESIDENCE MortTGAGE Corp., 
By 8S. Casupan, Vice President 


{Ink notation:] Biltmore Homes, 9434 Long Beach Blvd., South Gate. 


Report on secondary market transactions involving V A-guaranteed 442 percent loans, 
month ending Dec. 31, 1953 


Amount 


VA loan No Sear Sold, pledged, or forfeited to Price a ee 
(1) (2) (3) (4) (5) (6) 

Percent | Percent| Percent 

LH 226501 sD FNMA. 100 6% 6 
LH 221170 8D FNMA 100 6% 6% 
LH 229304 sD FNMA... 100 6\| 6% 
LH 224497 8D FNMA... 100 6%) 6% 
LH 227924 8D FNMA... 100 6% 6% 
LH 220485 8D FNMA 100 6% 6% 
LH 226488 sD FNMA 100 6% 6% 
LH 227253 8D FNMA 100 6% 6% 
LH 226178 sD FNMA 100 6% 6% 


REsIDENCE MortrGcaGe Corp., 
By S. Casnpan, Vice President. 
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Report on secondary market transactions involving V A-guaranteed 4-percent loans, 
month ending November 1953 


} ; | | | 





s : T'vpe of } — Amount 

VA loan No tain Sold, pledged, or forfeited to Price ee raid by 

uilder 

(1 (2) (3) (4) (5) (6) 

Percent Percent 
LHG 218475 sD Bowery Savings Bank, New York 94.5 Nil 5.5 
LHG 214178 sD do 94.5 | Nil 5.5 
LHG 213265 SD do 94.5 Nil | 5.5 
LHG 213810 sD do | 9425] Nil 5.5 


| | 


{Ink notation:] Mass Construction Co. (Euclid Park Co., Ltd., 2278. Robertson Blvd., Beverly Hills. 


Bank or America N. T. &S. A. 
R. SourHaRp, Assistant Cashier. 


Report on secondary market transaction involving V A-guaranteed 414-percent loans, 
I y g g 4 /2-] 
month ending Nov. 30, 1953 


| 
| 





a | Amount 
, : | Type of 3 ain | Fee or 
VA loan No. | transaction Sold, pledged, or forfeited to | Price charge te 
a —_ | _ — — — — — | — |---| -— 
Percent| Percent| Percent 
LHG 230262 SD... The Prudential Insurance Co. of 97 | None 3 
America | | 

LHG 232307 SD... do... | 97 | None 3 
LHG 231287 sD do 97 | None 3 
3 


LHG 230303 SD... do. 97 None 


CitizENs NATIONAL Trust and SAvinGs 
BANK OF RIVERSIDE, 
Peter H. Uuricn, Assistant Cashier. 


Tue CoLwE.Lt Co. 
Los Angeles 36, Calif 


Month ending Dec. 31, 1953 








VA loan Ni Type of Sold, pledged, or forfeited t | Price | Fee or | aid by 
A loan No transaction . , Pledged, or forfeited to | rice charge | Peiide: 
— a — . nein — - aa 
| Percent Percent 
LH 232569 sD California Federal Savings & Loan | 95 | None 
Association | 
LH 232860 8D do | 95 | None | 
LH 232537 sD do 95 | None | 
LH 232004 8D do sonevenal 95 | None 
LH 232825 8D do 95 | None 
LH 233533 8D do | 95 None 
LH 233522 8D do s 95 | None | 
LH 232509 8D do ; 95 | None | 
LH 232887 |} 8D do - al 95 | None | 
LH 232877 8D do ; 95 | Nore 
LH 233419 SD do ‘ 95 | None 
LH 232528 | 8D do 95 None 
LH 232559_. 8D do 95 | None 
LH 235224 8D do wa | 95 | None 
LH 233498 _. sD do Save ; 95 | None 
LH 231173 8D do Shade : 95 | None 
LH 232871 sD do el _.| 95 | None 
LH 235640 8D do | 95 | None 
LH 232515 8D do ane ‘ ‘ 95 | None | 
LH 232832 sD ete a 95 | None 
LH 231121 sD do ; 95 | None | 
LH 232898__. SD do ‘s 95 | None 
LH 233510 SD do 95 | None | 





{Ink notation:] G. & G. Constr. Co. 356 8. Sepulveda, Manhattan Beach 


on 
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REPORT OF THE PRESIDENT’S ADVISORY COMMITTEE 
ON GOVERNMENT HOUSING POLICIES 


The report of the President's Advisory Committee on Government Housing 
Policies was submitted on December 14, 1953, and transmitted to Con- 
gress by the President on January 25 

The report contains five principal groups of policy recommendations which 
are summarized below 


|. Neighborhood Conservation and Renewal 
1. Broaden the Title | slum clearance and redevelopment program. 
Provide technical assistance and a $5,000,000 “experimental funds” 


Provide F.H.A. mortgage financing to rehabilitate dwellings and 
build housing in redeveloped areas 


ll. Maintenance and Improvement of Existing Housing 


1. Equalize F.H.A. terms for existing housing with those for new con 
struction 


nm 


Liberalize Title | 

2.1 Increase single family loan to $3,000 from $2,500 

2.2 Extend tour family loan to 10 years from 7 years 

2.3 Increase amount of multi-family loan to $10,000 or $1,500 per 
unit and increase period from 7 to 10 years 


ill. Encouragement of Private Building 
1. Liberalize terms of Title Il to increase insured percentages 


2. Administrative and procedural simplification of F.H.A. and V.A. pro- 


groms 


IV. Encourage Flow of Mortgage Funds 
1. Create secondary market in a privately financed National Mortgage 

Marketing Corporation 

2. Provide committee of Federal officials to set F.H.A. and V.A. maxi- 
mum interest rates with ceiling 2-2 per cent above current average 
yield on government obligations with 15+ years maturities. 


V. Low Income Housing 


1. Two year experimental program with 40 year 100% F.H.A. insured 
loans up to $7,600 ($8,600 in highcost areas 


2. Continue present low-rent public housing program pending “dem- 
onstrated progress” with other programs 


The report also contains a group of recommendations with respect to the or- 
ganization of Federal Housing activities 
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SUMMARY: THE YEAR 


In our summary of the year 1952 we observed that the year had begun on a note of 
caution and had closed in an atmosphere of confidence. While that attitude has gener- 
ally prevailed throughout 1953, we again find the year closing with caution as the 
watchword. 


The past year has been unmarked by any unusually significant events. The rise in gov- 
ernment bond rates during the second quarter and the restrictive Federal Reserve pol- 
icies which were in effect during the same period created the tightest money market in 
twenty years and significantly increased the yields on both government and corpora- 
tion bonds. Until credit policies were revised in June and July, the higher bond yields 
drew funds out of the mortgage market and produced a definite tightness. On the re- 
versal, mortgage funds again became more readily available. 


The price of existing housing to all practical purpeses moved horizontally, as did the 
building cost index. The use of second obligations and contract sales apparently con- 
tinued the rise that began in 1952, with the latter type of transaction accounting for a 
significant number of the sales of lower priced new properties. Building material and 
labor markets were quiet and no important changes in either legislation or regulation 
occurred. In December the President's Advisory Committee on Government Housing 
Policies brought in a report proposing significant modifications of the present F.H.A. 
policy. It is expected that this program will receive early Congressional attention. 


Both employment and income fell slightly as the year closed. Overtime pay for the 
factory worker ceased to be an important part of consumers’ resoudces 


With this report we begin a summary of basic real estate market data for Orange 
County. This is in response to the request of the membership expressed in the returns 
to our recent questionnaire. The data used have been prepored by the Research De- 
partment of the Security-First National Bank. This information will become a regular 
feature of the report and will be expanded from time to time. 


REAL ESTATE ACTIVITY 


Deeds Recorded 


Deeds recorded rose from 211,940 in 1952 to 224,370, a gain of 5.9%. The seasonally 
adjusted index of deeds per thousand of population rose from 101.3 to 107.5. The cycli- 
cal index rose from 14.9% above normal to 18.1% for 1953. (1947-1949 - 100%.) 


Residence Units Connected by Electric Utilities 


Residence units connected by electric utilities rose from 68,136 in 1952 to 83,390. This 
is within roughly 3,600 units of the 1950 record of 87,000 units. Approximately 40% 
of the new connections were located within the City of Los Angeles 
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Dwelling Units Started, Completed, and Under Construction 


The number of starts again outran the number of completions. The units started totaled 
85,327, and completed units totalled 82,295, a net inventory increase of 3,032. Units 
under construction amounted to 36,510 at the year end, but completions were gaining 
at that time. This is the second largest year in the county's history, exceeded only by 


1950 


Inactive Electric Meters 


The inactive meter ratio moved within the range which has been characteristic of recent 
years, closing at approximately 2% of the total installed. 


NEW LAND DEVELOPMENT AND CONSTRUCTION 


Subdivision Recordings 


The number of subdivisions recorded and the number of lots included remained prac- 
tically constant. The number of subdivisions rose from 810 in 1952 to 863 in 1953. 
The number of lots rose from 43,088 in 1952 tc 44,925 in 1953. 


Tentative Tracts Filed 


The number of tentative tracts filed fell from 1,063 in 1952 to 918 in 1953. The 
number of lots included was off sharply from 67,353 to 52,365 in 1953. Lots in the 
City of Los Angeles fell from 21,790 to 15,328. Lots in county territory were down 
from 45,663 to 37,037 


Business on Negotiation by Electric Utilities 


Business on negotiation by the electric utilities reached its peak in the third quarter 
when the Edison Company had approximately 58,000 units under negotiation and the 
Department of Water and Power approximately 11,000. These figures declined slight- 
y for both utilities at the close of the year, but the Edison Company at that time had 
20% more units under negotiation than at the close of 1952. Department of Water 
and Power data at the year’s end, by an odd coincidence, exactly equaled the num- 
ber of units under negotiation at the end of 1952 


Residential Building Permits 


The number of units covered by residential building permits rose from 78,764 in 1952 
to 84,940 in 1953. Permits for single dwellings fell from 57,817 to 55,313, while the 
number of units in multiples rose from 20,947 to 27,489. Public housing permits cov- 
ered 2,138 units as contrasted with 1,807 in 1952. This is the second highest year on 
record; the total for 1950 was 96,573. 


Building Cost Index 


The horizontal movement of the building cost index continued. On December 31, 1952, 
t stood at 246; it reached 249 by mid-year; slumped slightly in the third quarter; and 
stood at 248 as the year ended 
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Real Estate Loans Recorded 


Real estate loans recorded rose in number from 203,565 
from $1,657,719,000 in 1952 to $1,906,992,000 in 1953 
rose from 11,253 to 12,833 and in amount from $113,841,000 to $137,544,000 
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F.H.A. and V.A. Applications 


F.H.A. applications for insurance rose from 
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Specifications for Typical House 
On which Building Cost Index is Based 


1,000 sq. ft. house with 18 20° 
detached garage 


2 bedrooms, 1 bath 
Hardwood floor 


Frame = stucco wood 


shingle roof 


construction, 


Linoleum in kitchen 


ond bath 


service porch 


5’ tile around tub, tile drainboard 
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Real fireplace, dual floor furnace 


Strip ribbon concrete driveway 
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in amount 
loans 
The 


Applications covering 
single unit transactions fell from 2,020 to 1,922, while those covering tract obligations 
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rose from 8,832 to 11,690. The loss in single unit applications was concentrated in 
the last quarter of the year and is commented upon in the quarter summary. 


V.A. applications for appraisal rose from 29,802 to 31,182. Aplications covering sin- 
gle unit transactions were off sharply from 2,937 to 1,112. Applications covering tract 
developments rose from 26,865 to 30,070. V.A. applications for guarantees rose from 
18,664 to 21,006. 


Real Estate Loans Held by Banks, Los Angeles City 


Real estate loans held by banks on December 30 amounted to $407,000,000. Fifteen 
million dollars more than the $392,000,000 held on like date in 1952. 


Real Estate Loans Made and Held by Savings and Loan Associations, Los Angeles County 


Real estate loans made by insured savings and loan associations rose in number from 
74,131 in 1952 to 77,306 in 1953. The amount increased from $637,576,850 to 
$699,519,239. Association loans during the year amounted to 36.7% of the amount 
of all loans. At the end of the year the associations held $1,603,449,153 in mortgage 
loans 


F.N.M.A. Delinquency Experience 


Delinquencies at the year end stood at .08% of the total portfolio in contrast with .05% 
at the end of the previous year. The variation throughout the year has been insignifi- 
cant 


Foreclosures 


The number of foreclosures rose from 862 in 1952 to 1,020 in 1953, an increase of 
18.3%. The rise was concentrated in the last three quarters of the year, in each of 
which the number of foreclosures exceeded that of the same quarter of the previous 
year by approximately 26% 


Mechanics Liens 


The number of mechanics liens filed rose from 5,227 in 1952 to 5,796 in 1953. The dif- 
ferences from the previous year were concentrated in the first half of the yar. The 
last two quarters showing relatively less change from the same quarters in 1952. 
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TREND CHARTS 
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THOUSANDS THOUSANDS 
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SUMMARY: THE QUARTER 


No important contrast can be drawn between the third and fourth quarters of 1953. A 
slight softening of the market which was noted in the third quarter has continued, but 
has not notably increased. Deed recordings, subdivision recordings, building permits 
and real estate loans recorded have all fallen below the levels of the third quarter and 
in every case below the level of the fourth quarter of 1952. The indications would seem 
to confirm the general impression of an easing morket, but the usual allowance should 
be made for ordinary year end uncertainty 


REAL ESTATE ACTIVITY 


Deeds Recorded 

Deeds recorded in the fourth quarter fell to 51,636 from 56,811 at the end of the third 
quarter. The seasonally adjusted index of deeds per thousand population fell from 
107.1 to 102.6. The cyclical index in per cent of normal fell from 17.2 points above 
normal to 11.5 points above normal. 

Residence Units Connected by Electric Utilities 

The number of residence units connected by electric utilities rose from 21,024 to 22,548 
with the greater portion of the gain in the area outside the City of Los Angeles 

Dwelling Units Started Completed, and Under Construction 

Completions outran starts during the quarter. A total of 28,855 units were completed 
and 17,578 units were started for an inventory reduction of 4,277 units 

Inactive Electric Meters 


The number of inactive electric meters declined slightly during the quarter, following 
the seasonal pattern of recent years. At the end of the quarter it stood close to 2% 


NEW LAND DEVELOPMENT AND CONSTRUCTION 


Subdivision Recordings 


Subdivisions recorded during the quarter numbered 194, down slightly from 218 re- 
corded in the third quarter. The number of lots included declined sharply from 10,567 
in the third quarter to 8,481 in the fourth. 


Tentative Tracts Filed 


The number of tentative tracts filed increased from 184 in the third quarter to 201 in 
the fourth. The number of lots increased from 8,501 to 12,866. The number of lots 
in tentative subdivisions in the City of Los Angeles increased from 2,064 to 2,817. Ten- 
tative lots in county territory rose from 6,437 to 10,049. 
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Business on Negotiation by Electric Utilities 


Business on negotiation by electric utilities declined in the Department of Water and 
Power territory from 10,846 units at the end of September to 9,578 at the end of De- 
cember. In the Edison Company territory it rose slightly from 57,934 units at the end 
of September to 59,161 units in November and then declined in December to 54,221 
at the end of the quarter 


Residential Building Permits 


The number of units covered by residential building permits fell from 19,991 in the 
third quarter to 17,159 in the fourth. Units in single dwellings fell from 13,434 to 11,- 
706. While units in multiples declined from 6,111 to 5,453. No public housing per- 
mits were issued during the quarter 


Building Cost Index 


The building cost index remained practically constant, rising from 247 at the end of 
September to 248 at the end of the year. (See pp. 6, 7) 


FINANCE 


Real Estate Loans Recorded 


Real estate loans recorded during the quarter fell in number from 57,719 to 51,770 
and in amount from $491,392,000 to $446,797,000. The number of F.H.A. loans 
fell from 3,324 to 2,891 and the amount from $38,051,000 to $29,487,000. 


F.H.A. and A.V. Applications 


F.H.A. applications fell from 3,108 to 2,685. The loss is almost wholly accounted for by 
o sharp decline in applications covering single unit transactions, as applications cover- 
ing tract units increased. The decline in the number of single unit applications is inter- 
preted as being the result of the burdensome requirements of the new F.H.A. procedure 
put into effect in September. The necessity for detailed exhibits covering such items as 
heat loss calculations have proven to be very expensive for single transaction applicants. 
As a result the local offices of the F.H.A. have been required to reject roughly 90% of all 
single applications because the exhibits presented are inadequate. 


V.A. applications for appraisal rose slightly from 7,746 in the third quarter to 7,954 
in the fourth. Here too a small loss was experienced in single transactions with tract 
operations more than making up the difference 


V.A. applications for guarantee fell from 5,971 to 4,903. 


Real Estate Loans Held by Banks 


Real estate loans held by banks rose from $401,000,000 oat the end of the third 
quarter to $407,000,000 at the end of the fourth. This is the second highest figure 
reported since December, 1948, when bank holdings of these loans reached $415,000,- 
000, the post-war high. 


Real Estate Loans Made and Held by Savings and Loan Associations 


During the quarter, insured savings and loan associations in Los Angeles County made 
77,306 real estate loans totaling $699,519,000 or 36.7% of all loans. At the end of the 
period, the associations held $1,603,449,000 in their portfolios. 


ttc 
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F.N.M.A. Delinquency Experience 


Foreclosures on the F.N.M.A. portfolios rose seasonally at the end of the year from 
05% at the end of the third quarter to .08% at the end of the fourth. Loans which were 
one or more payments in arrears rose from 3.27% at the end of September to 4.56% at 
the end of December 


The foreclosure figure is the number of loans in the legal division on the last day of 
the month, with instructions to foreclose. Presently, around one-third such loans are 
being brought current short of completed foreclosure. Also, figures for recent months 
may be somewhat distorted in the sense that they, include deeds covering FHA Title IX 
housing being taken in lieu of foreclosure in two defense areas where military installa- 
tions have closed. The number of such deeds included for the last quarter are Octob- 
er 52, November 186, and December 186. This is an accumulative figure for a two 
to three month period during which the transfer of the properties from the mortgag- 
ors to FNMA is being negotiated and processed. Eliminating this special factor, the 
foreclosure percentages for the months concerned would have been .07, .08, and .08, 
respectively 


Foreclosures and Mechanics Liens 


Number of foreclosures continued the rise which has been going on throughout the 


year. There were 293 foreclosures recorded in the fourth quarter as compared with 
256 in the third 


Amount Oct Nev Dec Total Per Cent 
Under $1,000 3 a 3 10 3.7 
$ 1,000 1,999 10 10 20 40 14.7 
$ 2,000 2,999 5 17 17 49 18.0 
$ 3,000 3,999 19 13 21 53 19.5 
$ 4,000 4,999 iB 9 5 25 9.2 
$ 5,000- 5,999 9 fr) 6 21 7.7 
$ 6,000 6,999 9 3 5 17 6.2 
$ 7,000 7,999 3 6 a 13 48 
$ 8,000 8,999 2 6 5 13 48 
$ 9,000 9,999 5 4 1 10 3.7 
$10,000 and over 10 7 4 2) 77 

Total 96 85 91 272 100.0 


Mechanics liens rose from 1,197 in the third quarter to 1,966 in the fourth, almost 
exactly paralleling the movement which took place between the third and fourth 
quarters of 1952. There seems to be an increase in the dollar amount of liens over last 
year. Therefore, with the first quarter report for 1954 the dollar amount of liens will 
be shown. 


a i8 = 
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Special Features 


Opinions expressed by contributors do not necessarily 
reflect those of the Residential Research Committee which 


assumes no rsponsibility for data contained therein 
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Industrial Development in Los Angeles County 


With this report we introduce a new feature which will appear regularly, a tabula 
development in the County as reported by the Industrial Department 
requested by the 


tion of industria 
f the Los Angeles Chamber of Commerce 


members in returns to our questionnaire 


This information was 


The accompanying table, illustrated by the chart, shows the number of new industries 
located in the County, and the number of plant expansions by years from 1934 through 
1953. The number of new employees and total capital investment for both groups 
is also shown 

Monthly data will be carried regularly 

1953 


The figures for December ore 


Number Jobs Capitol 
Created Investment 
New Industries 6 262 4,380,000 
Expansions 25 177 3,439,642 
Total for Month 31 439 7,819,642 
YEAR-TO-DATE 
New Industries 83 3,428 45,203,900 
Expansions 395 16,956 145,882,462 
Total for Year-to-Date 478 20,384 191,086,362 


GENERAL INDUSTRIAL GROWTH—LOS ANGELES DISTRICT 


SUM OF 


NEW INDUSTRIES 


NEW INDUSTRIES EXPANSIONS AND EXPANSIONS 
Added Added Tote! 
Number Capital Number of Capital Capital 

Yeo No Employees Investment No Employees Investment Investment 
1929 115 4,280 16,000,000 170 5,000 19,000,000 35,000,000 
193¢ 03 3,029 8,000,000 146 5,020 22,000,000 30,000,000 
193 95 2,800 8,200,000 110 2,250 10,800,000 19,000,000 
1932 82 1,740 3,700,000 82 835 4,300,000 8,000,000 
1933 83 1,280 2,500,000 68 760 2,500,000 5,000,000 
934 WW 1,450 4,500,000 85 2,400 3,700,000 8,200,000 
935 183 5,350 10,500,000 256 3,400 6,600,000 17,100,000 
936 219 5,085 5,870,000 383 9,250 13,250,000 19,120,000 
7 200 4,525 6,665,000 381 8,820 17,225,000 23,890,000 
8 177 2,590 3,380,000 226 2,945 8,900,000 12,280,000 
939 3,750 4,380,000 250 8,800 16,200,000 20,580,000 
940 122 2,720 4,400,000 276 19,420 38,300,000 42,700,000 
1941 110 7,130 38,600,000 357 32,820 51,800,000 90,400,000 
942 96 4,400 63,300,000 345 31,300 36,250,000 99,550,000 
1943 151 4,621 21,892,000 340 22,309 140,061,996 161,953,996 
1944 232 2,206 7,433,500 322 5,356 34,430,610 41,864,110 
1945 226 2,709 34,742,000 329 7,831 48,905,230 83,647,230 
1946 363 5,618 67,282,006 389 14,079 88,511,486 155,793,492 
1947 215 7,811 69,852,000 417 13,535 54,959,500 124,811,500 
1948 190 5,190 19,661,000 364 6,763 52,520,500 72,181,500 
1949 180 5,401 45,443,000 345 4,111 47,872,500 93,315,500 
195 128 3,456 21,771,000 399 11,531 76,626,250 98,397,250 
95 116 9,551 67,754,000 368 30,063 240,595,871 308,349,871 
952 73 6,311 151,313,250 483 22,029 179,112,318 330,425,568 
953 83 3,428 45,203,900 395 16,956 145,882,462 191,086,362 
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RATIO SCALE CHART 1 RATIO SCALE 
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Fluctuations in Residential Construction in Los Angeles 
From 1900 to 1953 


By Robert M. Williams 


Assistant Professor of Business Economics and Statistics, 
School of Business Administration, U. C. L. A. 


The wide fluctuations which have characterized new residential construction in Los An 














geles in the last halt century are now beir onalyzed at the University of California, Los 
Angeles. it is hoped that study of factors causing past fluctuations will make possible 
th of future rates of building activity in Southern California This project 
sd the Burea f Business and Economic Research at U. C. L. A. and is fi 
nanced in part by funds allocated by the California State legislature from real estate 
ense fees to the University’s Real Estate Research Progran Two articles based on 

preliminary results of this project have been published 
Some of the findings will be presented here Chart 1 compares fluctuations in the num 
ber of new housing units started for the whole United States with dwelling units author 
zed in Los Angeles County, fron 919 to 1952. This period includes the rapid expan 
from the low level of residential construction reached at the end of World War | to 
the unprecedented t 1g boom of the twenties. It also includes the virtual collapse 
f the nstruction indust n the early thirties, the recovery of the late thirties—which 
nterrupted by ¢t jing restrictions during World War !l—and the postwar boom 

has set ~ records for home construct 

The at scale ed in Chart 1 permits direct comparison of rates of change in new 
home nstructior the United States and Los Angeles County. Whereas the timing 
ind general patterr f fluctuation in building are strikingly similor for the two series 
the amplitude of variation is somewhat greater for Los Angeles in the period before 
95 The very large migration to Southern California immediately after World War | 
reated an enorm jemand tor dwelling space Consequently, residential building 


expanded rapidly from 1919 to 1923 in Los Angeles. Moreover, there was no reces- 
> ) occurred in the nation as a whole. In 1923, the peak 
ear of local construction activity, Los Angeles County alone accounted for nearly 10 


per cent of all new homes t n the United States, although it had less than 1.5 per 
cent of the nation’s por st 
The exponsion t the local construction industry was so rapid in the early twenties that 


the peak level in building was reached earlier in Los Angeles than in most other cities 
despite its much faster population growth. Chart 2 compares rent indexes for Los An 
geles and all large cities—compiled by the U.S. Bureau of Labor Statistics—and reflects 

more properly, partially explains the more rapid expansion of local building activ- 
ty and also the earlier contraction in Los Angeles Rents were uncontrolled following 
World War 1—in contrast to the recent postwar period—and rose rapidly in Los Angeles 
200 per cent of the 1935-39 average. However, rents also fell rapidly 


to more thon 


from the peak level reached in March, 1924. Interestingly enough, the amplitude of 


Demond for Housing in Southern California,” California Real Estate Mag- 
M. Williams, A. Goldblatt, and G. Marshall, “Asking Prices and Market 
wellings,” California Real Estate Magazine, November, 1953 
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CHART 2 
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fluctuation in rents in the thirties was somewhat greater in Los Angeles than in all large 


cities combined, although the absolute amount of variation was not great 


Returning to Chart 1, the low level of building activity reached in the thirties is shown 
by the fact that the number of housing starts for the Nation in 1933 was little more 
than for Los Angeles County 10 years before In Los Angeles, the smallest number 
of new housing starts occurred in 1934, when fewer than 4000 new dwelling units 
were authoried. This number was less than 5 per cent of the 83,000 authorized in 


1923 


The combination of factors which caused such violent fluctuations in residential con 
struction in the twenties and thirties is not likely to be present in the forseeable fu 
ture. Hence, a much more stable level of construction activity can be expected in both 
the nation and Southern California However, it is likely that the construction indus 
try will continue to be characterized by greater variation in output than most indus 
tries 


This project requires analysis of relationships between many variables, including new 
housing starts, asking and'market prices of existing homes, population changes, family 
income, rent levels, real estate sales activity, foreclosure and vacancy rates, construc 
tion costs, interest rates, and availability of mortgage credit. Some of the necessary 
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economic series are readily available. Others are not and must be constructed from 
whatever data are obtainable. For example, considerable time was devoted to con- 
structing an index of asking prices for 5- and 6-room homes for the period 1900 to 
1953. This was a very laborious task requiring careful selection and analysis of some 
40,000 classified advertisements. Work on the asking price index is now completed 


and the series w be substituted for an index of actual market prices of existing 
es, a series which unfortunately is not available for the period before 1940 


As demonstrated in the second article mentioned in footnote 2 above, fluctuations in 
average asking price closely paralleled movement of the market price index construct- 
ed by the Residential Research Committee for the period 1940 to 1953. The similarity 
n the patterns of asking and market prices over this recent period seems to warrant 
use of asking price series in place of market price indexes for the earlier years 1900 
to 1940 


Space does not permit a detailed analysis of the asking price series or its relation to 
other important real estate series. However, it is expected that analysis of asking 
prices together with data on rents population incomes, construction costs, and other 
relevant variables, will result in better understanding of past fluctuations in resident- 
al building in Southern California and provide the basis for more accurate forecasts 
of future construction activity 
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“ee SO ea ee Oe a oe 
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20 - in _ 
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1934-1953 
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1935 1940 1945 1950 
Source: Orange County Title Company 
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Summary of Orange County Data 


BUILDING PERMITS ISSUED IN ORANGE COUNTY 
COMPARED WITH PERMITS ISSUED IN LOS ANGELES COUNTY 


ORANGE COUNTY LOS ANGELES COUNTY 

Valvotion Ne of Valvetion Ne. of 

Actvel Totals OF all Owelling Of all Dwelling 
Permits Units Permits Units 

949 $ 44,07 4,136 $ 713,954,000 9,48 
950 265 1 3,338 000 96,501 
195 64,3 00 38 830,807,000 62 ~ 
75,923,000 6,683 936,27 4,00 78,754 

1953 132,3 000 0,896 3,143,000 84,853 


NUMBER OF DEEDS RECORDED IN ORANGE COUNTY 
COMPARED WITH RECORDINGS IN LOS ANGELES COUNTY 


Actual Totals 
1940 
1941 
1942 
1943 
1944 
1945 
946 
1947 
1948 
1949 
950 
195) 
1952 
1953 
% Change 
1940-1953 
1946-1953 
1949-1953 
1952-1953 


rees: Orange ¢ 


Los Angeles C« 


y data—Or 


ty dota 


Orange 
County 


7,781 
8,539 
8,266 
11,765 
14,184 
6.696 
22,494 
7,472 
6,892 
13,327 
16,094 
16.618 
7 


23,059 


799 


0% 


own oO 


nge County Title Company 


Realty Tax & Service Com 


29 


los Angeles 
County 


133,287 
145,788 
116,96 

147 
18) 
223,533 
298,661 
234,309 
213,50 

178,485 
221,085 
215,764 
211,940 


224,370 


+ 68.3% 
24.9% 
+ 25.7 

5.9% 


pany 
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REAL ESTATE LOANS RECORDED IN ORANGE COUNTY 
COMPARED WITH DATA FOR LOS ANGELES COUNTY 





ORANGE COUNTY LOS ANGELES COUNTY 
ACTUAL TOTALS Number Amount Number Amount 
939 965 $ 12,484,000 83,068 $ 315,592,000 
1949 9,257 49,345,000 159,058 1,087,090,000 
95 2,843 83,178,000 212,441 1,735,064,000 
9 2,738 98,851,000 189,292 1,548,603,000 
1952 15,127 123,420,000 203,565 1,657,729,000 
953 21,463 204,564,000 225,13 1,906,992,000 
Change 
939-1953 441.39 1,538.6 171.0 + 504.3 
31.9% 314.69 415 L 75.4% 
67.19 145.9% 99 
19« 953 68.59% 106.9% 18.99 + 23.1 
95 9 419 65 10.6 15.09 
S es: Orange ty data—Sec € eC pany 
s Angele Jata—Realty Tax & Service Company 


NEW SUBDIVISIONS RECORDED IN ORANGE COUNTY 
COMPARED WITH DATA FOR LOS ANGELES COUNTY 


ORANGE COUNTY LOS ANGELES COUNTY 
No. of No. of No. of Ne of 
ACTUAL TOTALS Trects lors Trocts lors 
1946 54 2,217 523 31,149 
1947 38 1,589 458 21,674 
1948 48 1,563 526 27,033 
1949 46 1,640 501 32,035 
1950 90 3,410 820 61,996 
95 55 2,171 546 28,365 
1952 105 3,956 810 43,088 
1953 annval rate 194 9,824 893 47,915 
% Change 
1946-53 268.5% + 386.7% 71.1% +63.1% 
1950-53 121.1% + 216.4% 9.1% 18.1% 
1951-53 + 261.8% +397.0% + 63.9% +79.1% 
1952-53 + 84.8% 148.3% 10.2% +11.2% 


Average annual rate, seasonal factors considered, during the first 10 months 
of 1953 


Calculation based on 1953 annual rate during first 10 months 


Sources: Orange County data—Orange County Reporter 
Los Angeles County data—Los Angeles County Regional Planning Com 


missior 
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Statistical Appendix 


All statistical data contained in the 
following tables are obtained from 
sources which are believed to be reli- 
able. The Residential Research Com- 
mittee is not responsible for any errors 


or omissions. 


NOTE: The following symbols are used 


throughout the statistical tables 


(r) - revised figure 


(p) - preliminary figure 
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Monthly Totals 


January 
February 
Morch 
Apr 

May 


June 


July 
August 
September 
October 
November 


December 





Septembe 


DEEDS RECORDED 
Los Angeles County 


Number of Rea! Estate Cycle— 

Deeds Recorded Per cont change Seasonally Adjusted Activity in per cont 

Tex Deeds Excluded from Previews Yeors index (1947.49 100 ever or under nermal 
147.937 26.5 70.9 1.5 
81,42 22.6 87.0 +16.5 
3,533 23.2 7.1 + 40.2 
98,66 33.6 43.1 + 84.5 
234 21.5 12.3 41.0 
2 505 8.9 102.0 +25.6 
8,485 16.4 85.6 3.3 
085 23.9 106.3 +25.9 
4 2.4 103.4 + 20.4 
9 AC 8 101.3 +149 
6,257 14.4 97.8 +12.0 
8 7.0 99.0 +13.1 
7 418 18.1 92.6 5.5 
8 5.3 98.9 12.5 
42 12.4 94.4 7.1 
7,067 5.9 99.2 12.2 
8,414 0.4 103.8 17.2 
8,929 3.8 104.0 17.1 
18,570 +-26.4 108.4 21.8 
56 13.8 112.1 25.6 
5,286 7.4 97.2 7 
523 17.5 107.7 +-20.1 
466 7.4 105.0 16.9 
8,23 11.3 114.8 27.4 
21,13 21.3 112.3 +24.4 
43 153.0 113.7 25.7 
8.754 9.4 107 418.4 
9,198 2.5 107.3 18.0 
589 8 116.1 27.3 
8,02 48 99.0 8.4 
8,202 2.0 106.3 6.0 
8 03.4 2.4 
49 4 1 0 

nd Security-First National Bank 
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RESIDENCE UNITS CONNECTED BY 
ELECTRIC UTILITIES 





Southern California Los Angeles Department 
Yearly Totals Total Edison Compony of Woter and Power 
1950 87,002 54,723 33,983 
1951 81,984 $2,273 31,027 
1952 68,136 46,865 21,608 
1953 83,390 52,16 3 
Monthly Totals 
1952 - January 4,74) 3,313 1,493 
February 4,335 2,910 1,565 
March 4,351 2,845 1,618 
April 4,623 3,190 1,433 
May 4,942 3,809 1,133 
June 4,970 3,346 1,624 
July 7,115 5,411 1,719 
August 6,731 4,654 2,077 
September 6,475 4,226 2,254 
October 7,328 5,086 2,242 
November 6,138 3,988 2,150 
December 6,387 4,087 2,300 
1953 - January 6,439 4,374 2,065 
February 6,411 4,196 2,215 
March 6,768 4,287 2,481 
April 7,694 5,013 2,681 
May 6,882 4,254 2,628 
June 5,624 2,712 2,912 
July 6,205 3,621 2,584 
August 7143 4,490 2,653 
September 7 676 4,964 2.712 
7,096 4 814 
49 4 745 
8 5.76 274 





Sources Southern California Edison Company and Los Angeles Department 
of Water and Power 
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NUMBER OF FAMILY DWELLING UNITS STARTED, 





COMPLETED AND UNDER CONSTRUCTION 
Los Angeles County 


As of December 31 


1947 


o 


August 
September 
October 
Novembe 


December 


1953 


Sor 


January 


Units 


Sterted 


73,658 


95.939 


7,583 


9,234 
8,619 
8,083 


Unites 


Completed 


w 

o 
be 
o 


o 
° 
> 


“No OO 
ao w 
on 
oo 


Net Change 


9 


rce: Research Department, Security-First National Bank 


«Gin 


389 
910 
306 


933 


169 
195 
546 
186 


695 


2,526 


Under Con- 
structon of 
Pered End 
31,600 
29,450 
29,445 
40,497 
22,951 
33,483 


26,711 
28,499 
30,056 
30,449 
31,144 
32,115 
32,673 
33,228 
33,483 


33,652 
34,847 
37,393 
38,579 
39,915 
40,866 
41,578 
41,844 
40,787 
39,731 
39,036 


36,510 


of Los Angeles 
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INSTALLED AND INACTIVE RESIDENTIAL 
ELECTRIC METERS 


los Angeles Department Southern Coliforme 
of Water and P 





Edison Compony 








installed ~ of Installed Inoctive 
Month Meters instolled Meters Me 
952 
478,09 30,288 2.0 602,753 8 8 337 9 
Fet 1,483,35 29,32 2.0 4,38 0.616 878,969 
Marck 497,994 28,263 9 615,929 273 882,065 
Apr 503,848 28,658 1.9 618,524 0,379 885.324 8,279 
May 508,752 29,465 619,987 0,832 888.765 g4 
e 1,514,3 29,87 2.0 623,75 11,226 93,614 ? 
. 1,519,679 30,691 2.0 622,175 213 897,504 4 
August 1,526,167 30,413 2 623,75 226 902,4 9.18 
Septembe 1,532,696 29,033 19 625,42 58 9 4 5 
October 1,540,155 27,691 1.8 627,678 0 6 9 4 5 
November 1,547,792 27,037 8 629 4 470 918.478 67 
December 1,554,555 26,111 1.7 631,14 9.091 923,414 7 0 
Wry 1,561.87 25,832 17 633,404 8,907 8.473 16,9 
Fet 568,79 26,480 1.7 634,82 8,828 933,977 4 
M h 576.067 27.382 17 636.826 7,368 939.24 8 ’ 
Ar 583.159 8314 18 639,049 4 44 
M 592,006 ),460 9 641,629 8 48 5 77 9 
598,74 3 7 643,594 11,697 954,15 
1602.26 33 2 64 92 516 9 7 
Aug 612,954 33,787 2.1 648,06 12,738 964.894 
September 621,363 33,290 2.1 650,264 2,338 971,099 20,952 
be 630,28 32,683 2 62 2,018 977,118 20,665 
November 638,872 31,79 ? 6 818 1,644 983,054 20,149 
December 1,649, 140(¢ 32,442(p 2.0(p 658, 400(¢ 87 5(¢ 990,740 20,567 


Sources: Southern California Edison Company and Los Angeles Department of Water ond Power 


Los Angeles city data were revised in the second quorter of 1952 and these and subsequent data are not directly com 


parable with previous months 


etihe 
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RECORDED SUBDIVISIONS 
Los Angeles County 


Number Number 

Yearly Totals of tracts of lots 

946 523 31,149 

947 458 21,674 

948 526 27,033 

1949 501 32,035 

19 5¢ 820 61,996 

95 546 28,365 

952 810 43,088 
Monthly Totals 

1952 January 51 2,439 

February 83 4,693 

March 52 2,865 

April 73 3,325 

Moy 59 4,202 

June 72 4,131 

uly 59 3,242 

August 70 3,320 

September 90 4,891 

October 92 4,350 

Nevember 37 2,268 

December 72 3,362 

1953 Janvary 73 2,997 

February 77 5,703 

March 56 3,891 

Apr 110 6,578 

May 63 2,319 

e 72 4,389 

3,751 

Aug 82 2,942 

septembe 65 3,874 

87 4,129 

49 1,832 

2,52 


Source: Security-First National Bank 
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TENTATIVE TRACT FILINGS 











Tete Bolonce of 
les Angeles County Les Angeles City Los Angeles County 
Ne. of ‘Ne. of No. of Ne. of Ne. of trects ~ ig, af 
trocts lors trects lots New Revised lors 
Yearly Totals 
195) 806 52,290 372 14,613 260 434 37,677 
1952 1063 67,853 49) 21,790 527 282 45,663 
1953 718 52,365 518 5,328 40 208 
Monthly Totals 
1952 January 90 7,158 38 1,519 4) 52 5,639 
February 73 4,694 32 1,165 26 4) 3,529 
March 103 6,914 38 1,709 46 65 5,205 
April 76 5,016 34 2,016 42 9 3,000 
Moy 81 3,199 43 1,222 38 16 1,977 
June 76 5,174 4) 1,969 35 17 3,205 
July 96 8,267 44 2,671 52 14 5,596 
August 92 5,001 46 1,843 46 13 3,258 
September 95 4,580 39 1,853 56 16 2,727 
October 104 5,351 49 1,545 55 15 3,806 
November 91 5,566 50 2,610 4) 15 2,956 
December 86 6,433 37 1,668 49 9 4,705 
1953 January 76 3,672 45 1,048 31 10 2,624 
February 83 4,438 42 1,042 4) 13 3,396 
March 107 6,026 69 2,152 38 14 3,874 
April 93 4,149 46 1,540 47 32 2,609 
May 95 7,416 57 2,739 38 20 4,677 
June 79 5,297 46 1,926 33 18 3,371 
July 73 3,048 46 1,189 27 18 1,859 
August 55 2,559 3 272 1 8 
September 56 2,894 36 603 3 9 
€ 1 4 8 8 
Nove € 4 8 44 9 8 
ecembe 4,08 3 8 34 


This table has been revised beginning with the second quarter of 1952 to eliminate the effect of duplications 
in revised and reactivated filings 


Sources: Los Angeles City Planning Commission and Los Angeles County Regional Planning Commission 


37 





4084 


DISCOUNTING 


HOUSING 


LOANS 


IN 





LOS ANGELES AREA 


NUMBER OF RESIDENCE UNITS REPRESENTED BY 
BUSINESS ON NEGOTIATION BY ELECTRIC UTILITIES 


Los Angeles 


Deportment 


of Water and Power 


Southern Califormo 
Edison Compony 


1950 - March 8,687 36,879 
June 8,630 39,797 
September 6,558 38,278 
December 7,995 32,122 

1951 March 7,147 26,356 
June 4,543 26,675 
September 4,022 15,957 
December 3,885 17,816 

1952 - March 5,151 28,454 
June 7,410 28,346 
September 8,888 39,250 
December 9,578 45,202 

1953 Janvary 9,483 47,586 
February 9,861 47,901 
March 10,095 49,460 
Ap 10,539 51,916 
Moa 12,075 51,094 

ne 10,805 53,715 

y 419 54,300 

August 11,3 53,099 
September 846 57,934 
October 9,902 57,135 
November 9,333 59,161 
Decembe 9,578 56,761 
Sources: Southern California Edison Company and Los Angeles Department 


of Water and Power 
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RESIDENTIAL BUILDING PERMITS 


Los Angeles County 


Tete! Single Units on Public Moveng 
Family Units Dwellings Multiples Projects 
Yearly Totals 
1943 14,589 7,637 4,887 2,065 
1944 32,608 21,185 7,417 4,006 
1945 27,668 20,815 5,621 1,232 
1946 67,032 47,625 13,256 6,15) 
1947 67,223 51,318 15,905 
1948 79,081 51,456 27,625 
1949 69,419 48,780 20,639 
1950 96,552 78,076 18,476 
195) 62,129 50,343 11,786 
1952 78,770 57,816 19,148 1,806 
1953 84,94 55,3 27, 489 ~ 
Monthly Totals 
1952 ynuary 4,597 3,620 977 
February 5,988 4,704 1,284 
March 6,020 4,679 1,341 
April 6,876 5,293 1,583 
May 6,569 4,879 1,690 
June 6,416 5,172 1,244 
July 7,772 5,855 1,917 
August 7,076 5,15) 1,925 
September 7,257 5,137 1,624 496 
October 7,771 5,749 2,022 
November 5,947 4,228 1,719 
December 6,465 3,349 1,822 1,294 
1953 - January 6,438 3,581 2,302 555 
February 8,037 5,035 2,305 697 
March 10,052 6,458 3,258 336 
April 8.328 5.38 948 
Moy 8,024 5,459 2,46) 104 
June 6,911 4.260 265) 
July 6,529 4,149 2,38 
August 7,398 5,066 1,892 446 
September 6,064 4,225 1,839 
October 5,742 4,058 684 
November 5,957 4,080 877 
December 5,46 3,568 892 
Does not include trailers 
Permits for 26 apartment buildings for public housing (number of units unknown) were 
issued and revoked by Los Angeles City in November 


Source: Security-First National Bank 
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DISTRIBUTION OF BUILDING PERMI 
Los Angel 


June 1953 
Two through ‘ect: Ton 
Permit Velvetion Single Nine or Mere Total 
Under $ 1,000 
$ 1,000 1,999 5 5 
2,000 2,999 6 4 12 
3,000 3,999 22 175 197 
4,000 4,999 44 18 15 77 
5,000 5,999 94 42 102 238 
6,000 6,999 126 81 248 455 
7,000 7,999 129 132 358 619 
8,00 8,999 114 56 379 549 
9,000 9,999 88 71 504 663 
10,000 10,999 95 33 98 226 
11,000 11,999 64 2 245 36) 
12,000 12,999 83 29 18 130 
13,000 13,999 63 13 124 200 
14,00C 14,999 49 7 56 
15,000 15,999 57 2 59 
16,000 16,999 46 2 48 
17,000 17,999 34 2 36 
18,000 18,999 32 9 4) 
19,000 19,999 19 19 
20,000 and over 11 6 117 
No price listed 
TOTAL 1,283 559 2,266 4,108 


Source: Residential Research Committee 
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TS 
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DISCOUNTING 


BY 


1953 


HOUSING 


LOANS 


PERMIT 





. . . . 
County 
September 
~ Twe through 
Single Nine 
8 
45 8 
68 50 
34 36 
86 61 
00 59 
88 33 
29 110 
16 27 
67 2 
52 + 
4) 9 
24 7 
31 2 
18 
26 
14 
82 2 
3 
418 


Trect: Ten 
or Mere 


368 


58 
148 
428 
485 


714 
120 
50 


52 


2,470 


228 
295 
587 


606 


953 
223 
119 
108 


50 


31 


85 


18 


26 


84 


4,006 


4) 


IN 


LOS ANGELES AREA 


VALUATION 


December 1953 





Two Through 


Single Nine or More 
54 
Q 8 13 
44 14 75 
9 39 17 
- 32 22 
7 7 500 
7 4) 162 
a5 36 482 
21 141 
é 29 
4 23 
38 10 
3 1 
¥ 18 
74 5 
9 34 1784 


Tract: Ten 


4087 


Teta! 


3038 








4088 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


PERCENTAGE DISTRIBUTION OF BUILDING 
Los Angel 


PER CENT OF PERMITS 


September 1953 December 1953 
Single Twe through Troct: Ten Twe Through Tract: Tew 
Permit Valvot on Nine or More Single Nine or More 
jer $ ) 
$ 999 3 
ng 29 
3,0¢ 3.99 14 
4,00¢ 4,99 4 
, 5 999 4.8 4 4 
69 84 2.4 4 2 
7.00 9 46 6.0 6.8 
8.0 8.9 8 14.1 17.3 4 é 
9,999 7.9 19.6 4 0 9 
C 99 6.3 28.9 f 2 
1,006 11,999 6.8 6.5 49 71 6.1 7.9 
12,006 12,999 6.0 5 2.0 ).2 8.5 
13,00¢ 13.999 47 2.1 19 7 
4,000 4,999 21 4 9 
5,000 5,999 17 3 
16,0¢ 16,999 8 5 2.1 
7,00 7,999 2 
8.000 8,95 
000 19,999 
0,000 and over 5 ~ 1.5 
Not listed 7 
‘ 
TOTAL 100.0 100.0 100.0 100.0 00.0 100.0 


rce: Residential Research Committee 
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DISCO 


PERMITS 


s 


County 


Single 


78.9 


82.6 


84.7 


NTING 


September 1953 


Twe through 
Nine 


n 


59.1 


85.4 
91.9 
92.4 
94.5 


96.6 


98.3 


98.8 


99.3 


100.0 


HOUSING 


BY 


LOANS 


PERMIT 


IN 


LOS ANGELES AREA 


CUMULATIVE PRECENTAGES 


Tract: Ten 


or 


More 


89.1 
94.0 
96.0 


97.9 


—_— 


December 1953 


Twe Through 


ngle Nine 


98.5 


100.0 


64.1 


99 
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REAL ESTATE LOANS RECORDED 
Los Angeles County 


Total Reol Estote Loans FHA Loons 
Number’ Amount (Thovsonds) Number Amovat (Thousands) 
Yearly Totals 
1946 176,647 $1,159,589 5,028 $ 36,276 
1947 179,757 1,253,903 15,504 141,644 
1948 173,044 1,131,202 15,138 143,175 
1949 159,058 1,087,090 16,625 156,057 
1950 212,441 1,735,064 14,758 119,872 
1951 189,292 1,548,603 8,023 82,912 
1952 203,565 1,657,729 11,253 113,641 
1953 225, 4( 1,906,992 12,833 137,544 
Monthly Totals 

1952 - Janvary 14,464 113,677 434 8,549 
February 14,772 120,214 665 7,963 

March 16,642 135,364 720 10,798 

April 17,305 141,418 957 9,306 

May 17,275 148,874 724 8,171 

June 16,465 135,843 1,336 11,762 

July 17,839 135,165 877 8,092 

August 18,356 148,454 1,439 17,267 
September 17,808 148,507 1,385 13,027 
October 20,369 162,720 1,334 1,985 
November 14,793 120,307 745 9,167 
December 17,477 147,186 637 7,554 

1953 - January 16,587 133,348 746 6,604 
February 17,582 145,980 1,161 13,659 

March 21,380 173,332 1,111 13,178 

April 20,789 180,443 1,046 12,507 

May 19,491 173,217 1,385 12,669 

June 19,813 162,483 1,169 11,389 

July 21,019 187,531 1,183 12,534 
August 8,617 149,897 1,355 14,693 
September 8,083 153,964 886 10,824 
October 8.989 163,793 1,046 10,761 
eieisives 16,279 136,230 1,069 9,550 
Decembe 16,502 146,274 776 9,176 


Includes both new and renewal loans 


Source: Realty Tax & Service Company 
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FHA AND VA APPLICATIONS 
Los Angeles County 


VA Apphcatrons 


__ FHA Applications for Insurance ae . VA Applications ter Approisol i _for Gvorenty 
Yearly Totals Tete! Single Units Tract Units Tetal Single Units Tract Units Terai 
1949 23,549 19,649 3,900 37,919 799 37,120 18,404 
1950 22,257 18,511 3,746 106,395 8,392 98,003 53,018 
1951 8,127 2,761 5,366 14,582 2,474 12,108 39,939 
1952 10,852 2,020 8,832 29,302 2,937 26,865 18,664 
1953 13,612 1,922 11,69 31,182 1,112 30,07 21,006 
Monthly Totals 
1952 January 1,094 221 873 2,846 238 2,608 1,764 
February 950 210 740 2,129 284 1,845 1,488 
March 894 261 633 2,576 207 2,369 1,723 
April 916 255 661 3,369 237 3,132 1,719 
May 886 119 767 2,466 261 2,205 1,287 
June 831 163 668 2,328 154 2,174 1,298 
July 503 123 380 2,004 178 1,826 1,329 
August 1,249 167 1,082 2,204 351 1,853 1,332 
September 810 75 735 1,688 169 1,519 1,450 
October 844 126 718 2,048 190 1,858 1,792 
November 596 133 463 2,544 205 2,339 1,509 
December 1,279 167 1,112 3,600 463 3,137 1,973 
1953 January 963 163 800 3,078 88 2,990 1,612 
February 1,685 201 1,484 2,597 84 2,513 1,613 
March 1,548 171 1,377 2,012 89 1,923 2,110 
April 1,548 171 1,377 2,539 136 2,403 2,055 
May 813 142 671 2,170 167 2,003 1,301 
June 1,262 140 1,122 3,086 186 2,900 1,44] 
July 565 129 436 2,669 52 2,617 1,548 
August 568 117 451 3,250 58 3,192 1,884 
September 1,975 520 1,455 1,827 132 1,695 2,539 
October 525 79 446 2,237 46 2,19) 1,638 
November 780 40 740 3,427 4) 3,386 1,695 
December 1,380 49 1,331 2,290 33 2,257 1,570 


Sources: Federal Housing Administration and Veterans Administration 
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REAL ESTATE LOANS HELD BY BANKS: 


1936 
194) 
1942 


1943 


1944 


1945 


1946 


1948 


1949 


1950 


1952 


Source 


Los Angeles City 


Amount 
(Thovsonds) 

September 2 $174,364 (depression low) 
December 31 239,966 (prewar high 
December 30 220,251 
December 29 195,098 
December 27 178,972 
Decembe 26 173,365 
December 31 232,494 
December 31 368,000 
Decembe 29° 415,000 (postwar high) 
Decembe 28 374,000 
December 27 392,000 
March 28 399,000 
June 27 405,000 
September 26 397,000 
December 26 384,000 
March 26 375,000 
une 25 375,000 
September 24 388,000 
December 31 392,000 
Morch 25 398,000 

e 26 395,000 
Septembe 30 401,000 


Decembe 30 407,000 


Federal Reserve member banks and branches within Los Angeles 


Federal Reserve Bank 


46 





DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 4()93 


REAL ESTATE LOANS MADE AND HELD BY 
INSURED SAVINGS AND LOAN ASSOCIATIONS 


Los Angeles City 


Real Estote Loans Mode Por cont of Amount Meld 
Yearly Totals “Number S~S~”~*~*”:C Ant All Loans End of Period 
1943 19,452 $ 61,504,960 17.6% $ 170,401,564 
1944 21,830 77,999,269 17.1 194,680,162 
1945 24,583 101,543,606 18.0 222,253,541 
1946 31,051 165,266,020 14.2 312,151,460 
1947 38,854 228,474,444 18.2 421,901,216 
1948 43,370 246,041,342 21.7 544,960,698 
1949 51,801 326,903,340 30.1 682,112,343 
1950 67,713 511,797,177 29.5 849,386,119 
1951 58,673 468,946,656 30.3 969,543,091 
1952 74,13) 637,576,850 38.5 1,286,056,432 
1953 77,306 699,519,239 36.7 1,603,449,15 
Quarterly Totals 
1950 - First 17,426 122,492,143 31.3 737.607,172 
Second 18,206 133,550,564 30.9 780,657,312 
Third 18,091 138,187,104 30.9 838,713,600 
Fourth 13,990 117,567,366 25.2 849,386,119 
195) First 15,650 140,540,362 32.3 864,648,777 
Second 15,770 117,965,562 30.1 904,880.78 
Third 13,044 98,219,846 27.8 915,557,614 
Fourth 14,209 112,220,886 30.4 969,543,091 
1952 First 16,424 132,097,302 35.8 1,024,102,698 
Second 19,907 175,991,086 41.2 1,125,153,206 
Third 19,147 174,473,495 40.4 1,214,907,488 
Fourth 18,653 155,014,967 36.0 1,286,056,432 
1953 First 19,980 163,886,466 36.2 1,344,521,971 
Second 21,566 195,804,791 37.9 1,442,2 
Third 18,986 175,196,317 35.7 1,520,1 
Fourth 16,774 64,631,665 6.8 é 449,153 
Source: Federal Home Loot Bank (Estimates used where reports are not available 
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FEDERAL NATIONAL MO 


Comparative Analys 





Teto! Number of Total Delinquencies One Payment 

Month leans Serviced Ne. of leans Per cont Ne. of Loans Per cont 
1951 
June 35,715 2,596 7.26 1,615 4.52 
Dec 42,151 3,276 7.77 2,382 5.65 
1952 
Jan 43,500 3,056 7.01 2,182 5.01 
Feb 45,413 2,944 6.47 2,096 4.6) 
Mar 47,296 2,492 5.27 1,749 3.70 
Apr 48,379 2,167 4.47 1,564 3.23 
May 48,366 2,352 4.86 1,772 3.66 
June 48,388 2,328 4.81 1,812 3.74 
July 48,328 2,301 4.76 1,754 3.63 
Aug 48,460 2,332 48) 1,824 3.76 
Sept 49,008 1,941 3.96 1,513 3.09 
Oct 50,036 1,746 3.49 1,372 2.74 
Nov 50,821 1,716 3.37 1,332 2.62 
Dec 51,139 2,219 4.34 1,796 3.51 
1953 
Jon 52,407 2,282 4.35 1,794 3.42 
Feb 53,324 2,044 3.84 1,604 3.01 
Mar 54,929 1,758 3.20 1,371 2.50 
Apr 56,211 1,469 2.61 1,144 2.03 
May 56,778 1,559 2.74 1,244 2.19 
June 57,225 1,563 2.73 1,271 2.22 

ly 58,042 1,688 2.91 1,358 2.34 
Aug 58,360 1,731 2.96 1,338 2.29 
Sept 58,745 1,920 3.27 1,557 2.65 
Oct 59,020 2,163 3.67 1,781 3.02 
Nov 59,360 1,890 3.18 1,486 2.50 
Dec 59,150 2,693 4.56 2,180 3.96 


The Los Angeles office of FNMA operates in the states of California, Arizona, Utah, and Ne 
vada, and the above home loans include some in each of the states named. However, in 
excess of 85% of such loans ore from Los Angeles or adjoining counties. Roughly, 90% are 
VA-guaranteed home loans and the balance FHA-insured. The great majority are loans 
located in tract developments 
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ASSOCIATION! 





RTGAGE 


is of Delinquencies 








Twe Payments Three or Mere Payments Foreclosure 

No. of Leons Per cent Ne. of teens «ior com? No. of leans Por cont 

504 1.41 409 1.14 68 19 

537 1.27 281 67 76 18 
' 

548 1.26 245 56 81 18 

491 1.08 283 62 74 16 

445 94 242 51 56 12 

381 79 171 35 51 10 

361 75 179 37 40 08 

328 68 156 32 32 06 

352 73 161 33 34 07 

355 73 153 32 37 08 

310 63 118 24 30 06 

268 53 WI 22 31 06 

275 54 109 2) 27 05 

i 295 58 128 25 25 05 
| 

362 69 126 24 29 06 

318 60 122 23 35 07 

28) 51 106 19 33 06 

235 42 90 16 34 06 

233 4) 82 14 32 06 

| 224 39 68 12 38 07 

26 45 69 12 30 05 

5) 96 16 26 04 

2 46 93 16 28 05 

299 51 83 14 94 16 

291 49 113 19 235 40 

366 62 147 25 235 40 


The foreclosure figure is the number of loans in the Legal Division on the last day of the month 
with instructions to foreclose. Presently, around one-third of such loans ure being brought current 
short of completed foreclosure 


Source: Federal National Mortgage Association, los Angeles Office 
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FORECLOSURES AND DEEDS IN LIEU 


Los Angeles County 


Yearly Totals 


1943 
1944 
1945 
1946 
1947 
1948 
1949 
1950 
1951 

1952 
1953 


Monthly Totals 


1952 


1953 


January 
February 
March 
Apr 

May 


June 


July 
August 
September 
October 
November 


December 


Janvary 
February 
March 
Apri 
May 


June 


July 

August 

September 
Jctober 


November 


Necember 


Ne of 
Tetal foreclosures 
535 423 
320 255 
318 219 
228 173 
277 232 
403 341 
934 786 
1,525 1,292 
967 27 
872 802 
1,020 935 
72 66 
68 63 
86 81 
77 72 
53 45 
68 63 
86 81 
72 67 
57 52 
84 76 
65 59 
84 77 
70 62 
72 68 
76 69 
94 87 
87 80 
72 64 
83 75 
84 77 
89 81 
104 96 
92 85 
92 91 


Deeds in liew 
of foreclosures 


112 
65 
99 
55 
45 
62 
148 
233 
140 
70 
85 


YaouUwe wWwouwwu @ 


on @ Ono onnnN ea @ 


Per Cent Change 
from Previews Yeer 


61.1 
40.2 
06 
28.3 
21.5 
45.5 
+-131.5 
+ 63.3 
36.6 
9.8 
18.3 


32.7 
18.1 
14.8 
24.5 
30.1 

5.6 


19.4 
2.7 
16.2 


21.7 


2.8 
5.9 
11.46 
22.1 
64.2 
59 


3.6 
16.8 
56.2 


23.8 
41.5 
15.5 


Sources: Realty Tox & Service Company and Residential Research Committee 
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LIENS 


Los Angeles County 


Yearly Totals 


1943 
1944 
1945 
1946 
1947 
1948 
1949 
1950 
1951 
1952 
1953 


Monthly Totals 


1952 - 


1953 - 


January 
February 
March 
April 
May 
June 


July 
August 
September 
October 
November 
December 


January 
February 
March 
April 

May 

June 

July 
August 
September 
October 
November 


December 


Per Cont Change 
Ne from Previeus Yeer 
473 - 99 
458 — 3.2 
1,032 +125.3 
1,967 + 90.6 
4,813 +1447 
5,942 + 23.5 
6,418 + 86.0 
5,743 — 10.5 
6,440 + 12.1 
5,227 18.8 
5,796 10.9 
401 52.0 
368 - 56.1 
427 29.2 
305 41.7 
356 11.0 
406 — 23.5 
354 — 30.5 
371 — 28.0 
310 — 30.5 
952 +-129.9 
534 4+ 34.2 
443 + 20.4 
473 + 18.0 
317 13.9 
469 10.0 
471 + 54.4 
480 + 34.8 
423 + 42 
387 + 9.0 
388 + 14.1 
422 + 36.0 
782 17.9 
699 + 30.9 
485 9.5 


Sources: Realty Tax & Service Company and Residential Research Committee 
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ingeles regional office, incoming loan applications review as of Feb. 25, 1954 
J g . 4 


Name of lender 


Manhattan Life Insurance Co 
Mutual Life Insurance Company of New York 
Bank of America, N. T. 8. A 
irity First National Bank of Los Angeles 
lifornia Bank 
Bank & Trust Company of Los Angeles 
ywood Savings and Loan Association 
fornia Federal Savings and Loan Association 
t Federal Savings and Loan Association of Los Angeles 
Home Savings and Loan Association 
neer Savings and Loan Association 
ithern Federal Savings and Loan Association. 
lard Federal Savings and Loan Association _- 
ishire Federal Savings and Loan Association _... 
Nuys Savings and Loan Association 
fic Mutual Life Insurance Co 
i Building Credits, Inc 
Beverly & Wilshire Mortgage Co 
surance Funds Mortgage Co. 
estors Mortgage Service Co 
Metropolitan Mortgage Corp 
yples Mortgage Co., Inc 
ilph C. Sutro Co. 
Western Mortgage Corp... 
Colwell Co 
ngworth Properties, Inc 
liam Garland Corp- 
ta, Inc 
1 Mirada Mortgage Co 
ulison & Mutual Corp 
iranada Estates, Ltd 
Montgomery Ross Fisher.. 
Bjorklund & Smith 
Investors Diversified Services, Inc- 
tizens National Trust & Savings Bank of Riverside - 
American National Bank of San Bernardino 
rst National Bank of Pomona 
npton National Bank 
yples Bank of Lakewood Village. 
Valley National Bank of Alhambra 
ng Beach National Bank 
First Federal Savings & Loan Association 
Bakersfield Savings & Loan Association 
Compton Federal Savings and Loan Association 
Valley Savings and Loan Association of E] Monte. 
Fidelity Federal Savings and Loan Association . 
ilendale Federal Savings and Loan Association - 
United Savings and Loan Association 
Southwest Savings and Loan Association . 
Pasadena Savings and Loan Association 
Pomona First Federal Savings and Loan Association - 
Santa Ana Savings and Loan Association .. 
Midwood Manor (a partnership) 
General Mortgage Co...-. 
Institutional Mortgage Co... 
| tranada Hills, Ltd 
trandview Building Co. 
Rush C, Hinsdale. 


—————————— 


j Peerless Building Corp 
i Ponticopoulos, Inc 
Jewett Bros., Inc 


Milton Kauffman, Inc. 

Seaboard Construction Corp. --. 

Home Investment Company of Long Beach 
McMillen Mortgage and Investment Co 
Equitable Homes... 

Riverside County and Mortgage Loan Co__.. 
southern California Mortgage and Loan Corp 
Palomar Mortgage and Finance Co... 

Belle Haven Realty Co-. 

Juality Development Co., Inc. . 

reo. 8 Wilson. ‘ 

Hahn and St. John 


Total 


Grand total 


Lender 
code 


1 


11 
16 


16 
16 


90 
90 


90 
90 


90 
90 


SSSSESESES 


4042 
4049 
0035 
0003 


i 0020 


0077 
3122 


§ 3201 
6 3202 
5 3206 


3212 
3217 
3218 
3223 
3444 
4006 
5250 
5251 
5259 
5260 
5263 


5267 | 


5272 
5277 
5281 


h 5282 
h 5283 


5458 
5475 


5516 


5525 | 
5 7005 
5} 7006 
7 5101 


0124 


0134 | 


0177 


1159 | 


1404 
1440 
1485 
3013 
3033 
3071 
3076 
3101 
3102 
3104 
3152 
3336 
3359 
3416 
5009 


5014 


5025 | 


5028 
5044 
5045 


5047 | 


5101 
5133 
5145 
5201 


Number 
of loans 


1 
224 
10 
11 
1 


nas So + 
SO 


a 


“ 


Sum SBamn Be Sennen — 


Re 


te 
-_ 
Oowuwr 


.2 


+13 
2, 021 














































4100 DISCOUNTING HOUSING LOANS IN L 


OS ANGELES AREA 


Number of applications received from lenders 


DECEMBER 1953 
Allied Building Credits 


e?¢ 
American National Bank of San Bernardino________.________-- 6 
Auxier, Vance K 2 l 
Bakersfield Savings & Loan Association. -__.__.............--------- 12 
Bank of America National Trust & Savings Assoc iation _ Secale, Matava ¢ 148 
Beverly- Wilshire Mortgage Co 9 
California Bank ee aN ae 5 
California Federal Savings & Loan Association _ -_ _- ne ete bas. 101 
Citizens National Trust & Savings Bank of Los Angeles Oi i \ 1 
Colwell Co. The Cet amas sacedseeaues 152 
Commercial National Bank of Santa Ana__.__________.__.__._____-_-- 1 
Compton Federal Savings & Loan Association Ree! «ein DOR ty er) Ss 3 ] 
Farmers & Merchants National Bank of Los Angeles________._____-_- ] 
Fidelity Federal Savings & Loan Association of Glendale_-_-______-_-- a 2 
First Federal Savings & Loan Association of Pasadena____________- be ] 
a cnn 2. Pi costa ee ac hemee eee 2 
First National Bank of Orange Medd alGas 5 
General Mortgage Co ; ‘ l 
Glendale Federal Savings & Loan Association : ws aitka.sarit te suleatad ae 15 
oe alin cheer arasinininihy ie main wiemeentt es Saee 27 
Greater West. Co., The octwegk Sea 3 
Heltzer, George J a cohocigteiiaceia Cee 3 
Hollywood Savings & Loan Association__...............-------------- 8 
Home Investment Co. of Long Beach_- allie tag Nn, sa 24 
omnes weet mae Aeonietion. .... .... ~~... 2 nn ccc cswccmenes 182 
A Oe Dn wind nomen odenweeseneeceeeee ‘ 9 
CS ore.” pear caulendeueniee sc eneenen 123 
Insurance Funds Mortgage Co a on wy Sate ok the ap hah we neenie eee 48 
Investors Diversified Services, Inc bac ek aces 3. er es 33 
Investors Mortgage Service Co__. tet ee ee eee ere 8 
Darren Co. Bite mew ead eale somal 46 
es Ne cc cuwotcecrcunceovndebbi everest RAD 49 
ne ee Oe ae ee 4 
nT wna he mebwaweiesatluk aeelealh tie 16 
MeMillan Mortgage & Investment iiscccaionnavadtih ev ceel bocce. 2 
Metropolitan Mortgage Corp 7 a 6 
Mutual Life Insurance Co. of New York, Diinnisalesed sank Gan Gods de 6 
Palomar Mortgage & Finance Co. of San Diego____.____________------ 2 
Passau acne @ Leen Aesevietien....._.......... oe -s<ueceee-- 96 
NI I SOON ON nas snc ene ws wid a Noda han lal ae l 
Peoples Mortgage Co., Inc : pote sewre bras Ae 40 
Pioneer Savings & Loan Association hat = ee eee 20 
Pomona First Federal Savings & Loan Association_______________-.---- 22 
Ponticopoulos, Inc__- ‘ oe 5 wwons' st Sees ae 47 
Redlands Federal Savings & Loan Association____________________ ----- 1 
Riverside County Mortgage & Loan Co_-_____-_- sian wars sce 31 
Security-First National Bank of Los Angeles_____......_._._---------- 5 
Sepulveda Park Apartments ee ee ee eee 57 
Southern California Mortgage & Loan Corp siiacenm ace silted 31 
Standard Federal Savings & Loan Association_____________________-_--- 94 
Union Bank @& Trust Co. of Los Angeles._.......................-.-.-- 1 
United Savings & Loan Association «sienna. ous a 2 
Valley Savings & Loan Association of El Mente. 52.22... een onc cae 14 
ne nha owe came eh cae ee 2 
Wilshire Federal Savings & Loan Been __ +... nandbaaieun ae 37 
Madison-Mutual Corp- (iden ccecescwewen ste eee 5 
Fullerton Mortgage & Escrow Co ; Oe ped tetra atau 13 
Seaboard Construction Co Sas Ni i an chit Ven al oar awe a 26 
Granada Estates, Ltd ee Te ocdticnmaiegeunes 2 29 
Garland Corp., William —_-....._.____-- a yas ee 37 
ee GS aw ititrnmine nade ia 3 


Total ‘ ens airer 








DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 410] 


Number of applications received from lenders—Continued 


NOVEMBER, 1953 


Allied Building Credits 18 

American National Bank of San Bernardino 9 

Bakersfield Savings & Loan Association 34 
Bank of America, National Trust & Savings Association 100 
3ank of Nevada, Las Vegas l 

Beverly- Wilshire Mortgage Co 11 
California Bank 5 
California Federal Savings & Loan Association 69 
Citizens National Trust and Savings Bank of Los Angeles l 
Citizens National Trust and Savings Bank of Riverside 1 
Colwell Co., The 15 
Commercial National Bank of Santa Ana 6 
Compton Federal] Savings & Loan Association 4 
County National Bank & Trust Co I 
Farmers & Merchants National Bank of Los Angeles 2 
Fidelity Federal Savings & Loan Association of Glendale 4 
First National Bank of Garden Grove I 
First National Bank of Nevada : 3 
Fullerton Mortgage & Escrow Co 12 
General Mortgage Co 1 
Glendale Federal Savings & Loan Association 23 
Granada Estates, Ltd., care of Van Nuys Savings & Loan Association 23 
Granada Hills, Ltd-. 33 
Greater West Co., The 1 
Heltzer, George J 3 
Hollywood Savings & Loan Association_ 5 
Home Investment Company of Long Beach 8 
Home Savings & Loan Association : 149 
Institutional Mortgage Co 142 
Insurance Funds Mortgage Co ‘ 56 
Investors Diversified Services, Inc 59 
Investors Mortgage Service Co 40 
Kauffman Construction Co., Milton 3 
La Mirada Mortgage Co 29 
Longworth Properties, Inc 30 
Madison-Mutual Corp. (Tujunga) 11 
MeMillan Mortgage & Investment Co-- 10 
Metropolitan Mortgage Corp 23 
Mutual Life Insurance Co. of New York, The 11 
Palomar Mortgage & Finance Co. (San Diego) 6 
Pasadena Savings & Loan Association 48 
Peoples Bank, Long Beach 13 
Peoples Mortgage Co., Inc 85 
Pioneer Savings & Loan Association 38 
Pomona First Federal Savings & Loan Association 31 
Ponticopoulos, Ine 58 
Redlands Federal Savings & Loan Association 3 
Residence Mortgage Corp I 
Riverside County Mortgage & Loan Co 27 
Santa Ana Savings & Loan Association 1 
Santa Barbara Mutual] Savings & Loan Association 3 
Seaboard Construction Corp 42 
Security-First National Bank of Los Angeles 5 
Sepulveda Park Apartments (Beverly Hills) 56 
Southern California Mortgage & Loan Corp 21 
Union Bank & Trust Co. of Los Angeles. 2 
United Savings & Loan Association 12 
Wilshire Federal Savings & Loan Association 18 
Wilson, George S 3 
Wilson Co., Emerson J ] 
CO = 1, 434 


44286 O—54 -27 





4102 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Number of applications received from lenders—Continued 


OCTOBER 1953 


Allied Building Credits 12 
American National Bank of San Bernardino 1] 
Arcadia Savings & Loan Association 1 
Bakersfield Savings & Loan Association 13 
Bank of America, National Trust & Savings Association 133 
Beverly-Wilshire Mortgage Co 17 
California Bank 12 
California Federal Savings & Loan Association ; 66 
Citizens National Trust & Savings Bank of Riverside : 3 
Colwell Co., The : 74 
Commercial National Bank of Santa Ana 1 
Compton Federal Savings & Loan Association 3 
Farmers & Merchants National Bank of Los Angeles 3 
Fidelity Federal Savings & Loan Association of Glendale - 20 
First Federal Savings & Loan Association of Altadena__- 2 


First National Bank of Nevada 5 acitinem a. - 9 


First National Bank of Orange | 
First National Bank of Pomona ; l 
First National Bank of Santa Ana : 2 atta tei te l 
First Trust & Savings Bank of Pasadena > ancedea ds l 
General Mortgage Co id SA ret h anh l 
Glendale Federal Savings & Loan Association - ; ee 34 
Granada Hills, Ltd A wit. 43 
Greater West Co., The : : 7 its eine Ub 10 
Heltzer, George J : Ste weg 3 9 
Hollywood Savings & Loan Association og a See " 3 
Home Investment Co. of Long Beach___- Sub ati 14 
Home Savings & Loan Association ttitbek ae cedde 211 
Huntington Park First Savings & Loan Association. - A biecesy 1 
Institutional Mortgage Co ; ce alt OS tics guia te Bl eli NE ies 120 
Insurance Funds Mortgage Co ; veattcth Ria anckhxcaty 46 
Investors Diversified Services, Inc ; sebeiaties 99 
Investors Mortgage Service Co i = sci doled hosts 6 
Kauffman, Milton Construction Co aessinbe dl teadea laa 61 
La Mirada Mortgage Co we dieend Leskbeesed re 53 
Longworth Properties, Inc Tocenel) deetubhen 33 
MeMillan Mortgage & Investment Co___________------------ : s 9 
Metropolitan Federal Savings & Loan Association of Los Angeles_-_. 1 
Metropolitan Mortgage Corp : dani’ 34 
Morning Sun Construction Co ES: 3 
Mutual Life Insurance Co. of New York, The Seto 2 19 
Palomar Mortgage & Finance Co. (San Diego) ine 3 | 
Pasadena Savings & Loan Association ; 101 
People’s Mortgage Co., Inc : j wre 50 
Pioneer Savings & Loan Association : ; ‘ , ; 63 
Pomona First Federal Savings & Loan Association whet 36 
Ponticopoulos, Inc wii aoegh Least 73 
Prudential Insurance Co. of America. - — Sinihinal I 
Residence Mortgage Corp . igi aa fi dill 5 
Riverside County Mortgage & I wan Co. _- tg sina tahee tilts 8 
Security-First National Bank of Los Angeles_.- ath sheernbithicetieetaat 14 
Sepulveda Park Apartments s destin tli 73 
Southern California Mortgage & Loan Corp__-- : nbd, ch tah Bos 16 
Southwest Savings & Loan Association _- ms ‘ nieatsiaie abkia ks 9 
Standard Federal Savings & Loan Association : abd <a 5 3 
Union Bank & Trust Co. of Los Angeles_------ 4 eect . . 1 
United Savings & Loan Association . . ies it oot 1G 81 
Weber Mortgage Co i 1 
Wilshire Federal Savings & Loan Association. __ d oi é 23 
Wilson, George 8-_- eect... Ye 3 
Seaboard Construction Corp ssid dc ieee aes 24 

Total : ; aces 1, 779 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Number of applications received from lenders—-Continued 


SEPTEMBER 1953 

Allied Building Credits- : F 

pn rican National Bank of San Bernardino - ° rer 

Bakersfield Savings & Loan Association. _____..-_-- sind 

Bank of America, National Trust & Savings Association _- 

Bank of Nevada, Las Vegas______.__------ : 

Beverly- Wilshire Mortgage Co «tee 

Burbank Savings & Loan Association - - - - is ain aia 
California Bank - - -- ---- ‘ 
California Federal Savings & Loan Association - 
‘itizens National Trust & Savings Bank of Riverside - ais d= abbas 

Compton National Bank, The___----.-.------ Dickie Maile datib ete als 
Farmers & Merchants National Bank of Los Angeles- Da heats eran 
Fidelity Federal Savings & Loan Association of Glendale - -- 

First Federal Savings & Loan Association of Pasadena- -. -- eis 

First National Bank of Pomona_-_.._..___...-.-.-- hod. dese reat jase 
Gomeml TWIN Ti i nn nen nnnnnnn nn dE. Ui all Ldeavs 
Glendale Federal Savings ® Less Mesecintion........ ....-020) sauassodi. 
Granete Tie PAG ks no 5. codecs tide de dented ésabod us 
Greater West Co., The___- oo 
Heltzer, George J._..__- —_ . an snoeteelieli_ch 
Hollywood Savings & Loan Association......._.__- situl de xeaplabeu bee 
Home Investment Co. of Long Beach____._...._-__.._.--_.------- 
Home Savings & Loan Association___-- is Sees slecha hii tall 
Institutional Mortgage Co__- rs ih daca tas sali 
Insurance Funds Mortgage Co _ ; eae = eee iad ty 
Investors Diversified Services, Inc__.___.._--_- she) <tc ehss Gains Me i 
Investors Mortgage Service Co. 1 sainn witli gihbtlink adie Labuan 
Kauffman Construction Co., Milton. ____- ae i> wheeals 
LaMirada Mortgage Co-_.- ole Bt ened waren 

McMillan Mortgage & Investment Co__- 
Metropolitan Federal cnaenae & Loan Association of Los “Angeles 
Metropolitan Mortgage Cor ; dae swedteanas \ as 
Morming Sun, Constametion Ge. < oi icniedn cdkw. os ob ccvedcaebee- 
Mutual Life Insurance Co. of New York, The (tract 18262, 122 units, 

Wm. O. Lusk, Luxury Homes U nlimited, Inc.) 
Nevada Bank of Commerce, Pioche, Nev | 
Palomar Mortgage & Finance Co. (San Diego) h waGue ei 
Pasadena Savings & Loan Association___...........---- biadietiaitttantSz 
Peoples Mortgage Co., Inc_ na eS re ae a eT 
Pioneer Savings & Loan Association : 
Pomona First Federal Savings & Loan Association 
Ponticopoulos, Ine_-_- - - - 
Redlands Federal Savings & Loan Association 53 Kitplcns 
Residence Mortgage Corp- - - - ‘ 89 swanswnld. wanes val 
Riverside County Mortgage & ete. Oo wcssitainns Tee ee 
Santa Ana Savings & Loan Association_ . 
Santa Barbara Mutual Savings & Loan Association - 5 diets 
Security-First National Bank of Los Angeles__- jp anavens dasebe dow 
Sepulveda Park Apartments, Beverly Hills, ¢ Sillec...dsnavenitdennbesl te 
Southern California Mortgage & Loan Corp- iets aheinel 
Southwest Savings & Loan Association, Inglew ood, GMA, isnad dean ae 
i a arrest aad eat died b mie weal an 
Wilshire Federal Savings & Loan Association. id. ania deel 
Wilson, George 8. --- sii ical aaa i AN = dutta messcd 
Wilson Co., NNN Te 2 noite diieeminmdeniedich | ibn taassell iehiie< 
Colwell Co., ees ide tedlalll wo tntttiaia PEE EN Eee es © 
Trousdale Construction Co...-..---------------------- dw ane bias <x: 


4103 


31 


27 
166 





4104 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Number of applications received from lenders—Continued 


AUGUST 1953 
Allied Building Credits 
American National Bank of San Bernardino 
Arcadia Savings & Loan Association _ 
Bakersfield Savings & Loan Association _ ; 
Bank of America, National Trust & Savings Association__- 
Bank of Nevada, Las Vegas 
Beverly-Wilshire Mortgage Co 
California Bank- 
California Federal Savings & Loan Association - 
Citizens National Trust & Savings Bank of Riverside 
Compton Federal Savings & Loan Association___- 
County National Bank & Trust Co 
Farmers and Merchants National Bank of Los Angeles_ 
eg 4 Federal Savings & Loan Association of Glendale 
Ist Federal Savings & Loan Association of Pasadena--_- 
ist National Bank of Pomona_- 
AE ID, bois... SEBS RUURS Uh. ee Leas J e4e sei 2 
Glendale Federal _—— & Loan Association 
Greater West Co- 
George J. Heltzer__ eles cli aster NII ll hating isan cw ernie tonic cians ore A 
Hollywood Savings & Loan Association 
Home Investment Co. of Long Beach _ 
en penes @)-2een. Assocmneoe.. sh kes Se 
C. & M. Homes, a corporation _ -_-__- 
Institutional Mortgage Co___- ap 
Insurance Funds ) Saciones RRA icnsrranasa 
Investors Diversified Services, Inc____. 
Investors Mortgage Service Co-___- 
Kauffman Construction Co., Milton___ 
La Mirada Mortgage Co_. 
Delis ML AmneREUs fo. c0 olelverd. wcsi 2: cee lege heli 
MeMillan Mortgage & Investment Cor 
Metropolitan Federal Savings & Loan Kesssiation of Los Angeles 
Beeenneenens mumwanens Somers U0. UL fo uk eee ul. 
Mutual Life Insurance Co. of New York, the 
i rami cea wb Ows sel OReeee ah wuu Sw 
Pasadena Savings & ‘oan Association 
I ONNINED ADDS GOO Junio swine ae Leese a 
Pioneer Savings & Loan Association. _____.._.._.__.-.-.------------ 
Pomona Ist Federal Savings & Loan Association 
Ponticopoulos, Inc__- ; 
Prudential Insurance Co - - 
Residence Mortgage Corp. - - 
Riverside County Mortgage & Loan Co. 
Santa Ana Savings & Loan Association __ ‘ 
Security-First National Bank of Los An eles_- 
Southern California Mortgage & Loan Corp- - 
Southern Federal Savings & Loan Association_______.____._-.-------- 
Standard Federal Savings & Loan Association__- 
Union Bank & Trust Co. of Los Angeles___ 
United Savings & Loan Association 
Valley Savings & Loan Association of El] Monte_- 
OE aa wit 
Weber Mortgage SA citi en scorer ns 
Wilshire Federal Savings & Loan Association 
Wilson, George _ nae ‘ 
Southwest Savings & Loan Association, peetnionanneth shite 
ist National Bank of Nevada 
Sepulveda Park Apartments, Beverly Hills, Calif - 
I sing ecencasioonn atari ans 
Palomar Mortgage & Finance Co., San Diego 
Wilson, Co., Emerson J 
National Life Insurance Co- 
Longworth Properties, Inc_ 
The Colwell Co_---_---- 


Total - - 


43 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Number of applications received from lenders- 


JULY 1953 
Allied Building Credits 
American National Bank of San Bernardino 
Bakersfield Savings & Loan Association 
3ank of America, National Trust & Savings Association 
fank of Nevada, Las Vegas 
Beverly-Wilshire Mortgage Co 
California Bank 
California Federal Savings & Loan Association 
Citizens National Trust & Savings Bank of Los Angeles 
Citizens National Trust & Savings Bank of Riverside- 
Compton Federal Savings & Loan Association 
Farmers and Merchants National Bank of Los Angeles 
Fidelity Federal Savings & Loan Association of Glendale 
First Federal Savings & Loan Association of Pasadena 
First National Bank of Pomona 
General Mortgage Co 
Glendale Federal Savings & Loan Association - 
Greater West Co., the 
Heltzer, George J_- 
Hollywood Savings & Loan Association 
Home Investment Co. of Long Beach 
Home Savings & Loan Association_ 
Homes, C. & M., a corporation 
Insured Mortgage Co- 
Institutional Mortgage Co 
Insurance Funds Mortgage Co 
Investors Diversified Services, Inc 
Investors Mortgage Service Co 
Kauffman Construction Co., Milton 
La Mirada Mortgage Co-_ -_-- 
Los Angeles Federal Savings & Loan Association 
McMillan Mortgage & Investment Corp- 
Metropolitan Federal Savings & Loan Association of Los 
Metropolitan Mortgage Corp- - - 
Mutual Life Insurance Co. of New York, the. 
Pasadena Savings & Loan Association- 
Peoples Mortgage Co., Inc 
Pioneer Savings & Loan Association 
Pomona First Federal Savings & Loan Association 
Ponticopoulos, Inc__- 
Residence Mortgage Corp 
Riverside County Mortgage & Loan Co 
Santa Ana Savings & Loan Association 
Security First National Bank of Los Angeles 
Southern California Mortgage & Loan Corp. 
Southern Federal Savings & Loan Association 
Standard Federal Savings & Loan Association 
United Savings & Loan Association 
Valley National Bank of Alhambra 
Valley Savings & Loan Association of El Monte 
Vista, Ine 
Weber Mortgage Co 
Wilshire Federal Savings & Loan Association 
Wilson, George S 
Southwest Savings & Loan Association, Inglewood 
First National Bank of Nevada : 
Sepulveda Park Apartments, Beverly Hills, Calif - 
Riverside Savings & Loan Association 
First National Bank of Delano 
Morning-Sun Construction Co., care of Insurance Funds 
Granada Hills, Ltd 


Total 


Continued 


Angeles 


4105 
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Cowon > 


ou 
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28 
51 
80 
90 


4106 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Number of applications received from lenders—Continued 


JUNE 1953 

Allied Building Credits ; re . oo 103 
Auxier, Vance K -- : ; : 4 
American National Bank of San Bernardino 7 
Anglo-California National Bank of San Francisco s w. 2 6 
Arcadia Savings & Loan Association ; : 2 
Bakersfield Savings & Loan Association ; 18 
Bank of America, National Trust & Savings Association pages : 70 
Bank of Nevada, Las Vegas, Nev 5 2 ae 2 
Beverly-Wilshire Mortgage Co 4 : 4h/a3 5 23 
California Bank 3 
California Federal Savings & Loan Association ‘ BLY. 57 
Citizens National Trust and Savings Bank of Los Angeles_-- : l 
Citizens National Trust and Savings Bank of Riverside _ - - 4 
Compton Federal Savings & Loan Association 1] 
Farmers and Merchants National Bank of Los Angeles_- 5 
Fidelity Federal Savings & Loan Association of Glendale 4 22 
First Federal Savings & Loan Association of Pasadena-_ -_ - 16 
First Federal Savings & Loan Association of Santa Ana- ] 
Panel PrQUnOmA GE OF POMONA. 6 oc oi cc coc cos ccc nce ccs cciecet 1 
First Trust & Savings Bank of Petes Gero vA GL As l 
General Mortgage Co 16 
Glendale Federal Savings & Loan Association. -_----.-_..-------------- 9 
eS eR ee i caduwesancn cuss eateemiasecvenda 6 
Heltzer, George J_- ad sosdgua Sees ele. 35 
Home Building & Loan Association. Lcsnnnsen tae kees Ube Ped 9 
Home Savings & Loan Association. su me bne Uages 120. A 196 
Homes, C and M, a cor poration 230 iw, Oe eT 2 
Huntington Park First Savings & Loan Association. , 5 . 

suetitutiennl Beortenes Geis csi scsi ccs cc swe see le eset u 77 
eI EOEG ESS soc nce naccadnacenasecedsicueusecgaes 3 
Investors Diversified Services, Inc : ee JOT Wt eo oe 117 
Los Angeles Federal Savings & Loan Association- ___--_-....---------- id 


1 

i 
McMillan Mortgage & Investment Corp____------------------------ 3 15 
Metropolitan Federal Savings & Loan Association of Los Angeles l 
Metropolitan Mortgage Corp ; ee 1 
Mutual Life Insurance Co of New Y ork, The- 


Peeeeene avis & Loen Ampodiation...............65.5c.. 500i oe 131 
Pasadena Building & Loan Association__............-_.---------- 2 
Peoples Mortgage Co., Inc- , SI. SIT 8 
Pico-Rivera Building & Loan skh anmmeis oeee if l 
Peioneer Savings & Loan Association._.__.........-.-------.---- » 20s 11 
Pomona First Federal Savings & Loan Aatabettnds 3. frais NG Guest 32 
Ponticopoulos, Inc- encteesisees Sihes SE oectee 51 
Prudential Insurance Co. of America. ee3i pass ssee¥ ] 


Residence Mortgage Corp 52 Cee eee ..crae es 72 


Riverside County Mortgage & Loan Co. Sei iwabls ae 19 
Santa Ana Savings & Loan Association- 5b se Pee Leos. 2 6 
Security First National Bank of Los Angeles- a JUSS salt US eeu 9 
Southern California Mortgage & Loan Corp._-_------------------------ 1 
Southern Federal Savings & Loan Association__..............--------- 55 
Union Bank & Trust Co. of Los Angeles_- ieee sh No ahs ai tas dae 4 
Valley National Bank of Alhambra. _......-..... 2. 2250s Se 2a l 
Valley Savings & Loan Association of El Mantis iis. oc £0054 95 9085.2 6 


Vista, Inc- a etn nl lie wren abesle nse Sante aE 2 
Weber Mortgage Co ; 6 
Wilshire Federal Savings & Loan Association (eat. a 
Wilson, George 8 fet Se Gade aU 1 


Nevada Bank of Commerce, Pioche, Nev_______------ B Jeetu 3 
Kauffman Construction Co., Milton ee Secure ee 48 
Total : swasawadodwal de .s. 1,482 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 4]()7 


Number of applications received from lenders—Continued 


MAY 1953 
Allied Building Credits = 
Auxier, Vance K-_-___-- 
\merican National Bank of San Bernardino 
Arcadia Savings & Loan Association _ - a 
Bakersfield Savings & Loan Ass ociation___-_- -- 
Bank of America, National Trust and Savings Association 
Bank of Nevada_--_--- 
Beverly- Wilshire Mortgage Co 
‘alifornia Bank__ -- 
‘alifornia Federal Savings & Loan Association - 
itizens National Trust & Savings Bank of Los Angeles 
‘itizens National Trust & Savings Bank of Riverside _____-_ 
‘oast Federal Savings & Loan Association. , ; 
‘ommercial National Bank of Santa Ana__ EE, Ob lina 
Farmers & Merchants National Bank of Los Angeles_- bith sald 
Farmers & Merchants Bank of Long Beach___.- 
Fidelity Federal Savings & Loan Association of Glendale 
First Federal Savings & Loan Association of Santa Ana 
First Federal Savings & Loan Association of Santa Barbara__ od 
First National Bank of Pomona___-__-_- eee BES bildes : 
General Mortgage Co- aie sn Shab ie hs 
Glendale Federal Savings & Loan Association ; Echelle ie he ti 
Greater West Co., The- - ate bee ais saci ip Sic ih ane oe 16 


uo 


ov om 
OWA Webb whe Ors 


— 


te 
>on] 


Heltzer, George J... deat saree . ; ele 17 
Hollywood Savings & Loan Association____- / = sid gus , 11 
Home Savings & an Association_ mata edn sited, « ai Sec 118 
Homes, C. and M., a corporation - - _ _- Jeane wi om 2 
Huntington Park First Savings & Loan Association _- ; pas oes 3 
Institutional Mortgage Co_-_-___--- i oso wo 6 whl en haa bata 137 
Investors Diversified Services, Inc - a ncnieieatmlnileat és il : 40 
Investors Mortgage Service Co___________- isd adit Shea okdote a 4 
McMillan Mortgage & Investment Co______- ibe 24 
Metropolitan Federal Savings & Loan Association of Los ‘Angeles____- 28 
Metropolitan Mortgage Corp. ; : ashe 47 
Mutual Life Insurance Co. of New York, The...____._.___- iat i 4 
Pasadena Savings & Loan Association._._.__._____.___________-- iA 44 
Peoples Mortgage Co., Inc___- psiloc a bu deivick de denis 4 ee ; 19 
Pioneer Savings & Loan Association. ___- agai Ml oa wed 38 
Pomona First Federal Savings & Loan Association... ___- de caeni 49 
Ponticopoulos, Inc__----- ps. dt Hib S48 eb OUR- espa 8 
Prudential Insurance Co. of America. sidesaiaanat Oidiatne ah ne I 
Redlands Federal Savings & Loan Association......____._____- Cyt 2 
Residence Mortgage Corp. --____.._.___- Pimdidial cc Annee o. Bi ach 66 
Riverside County Mortgage & halle a bad ee a2 Ue cathe 66 
Santa Ana Savings & Loan Association __ ; ea, able bad atk 21 
Security First National Bank of Los Angeles__- . bh ob tals diel 10 
Southern California Mortgage & Loan Corp- i ailir lero « stheeeu 6 
Southern Federal Savings & Loan Association.__.______- b. bendid f 16 
Union Bank & Trust Co. of Los Angeles.........__.____.--_-2--- Le l 
United Savings & Loan Association -----__-_- BE i ahh dealt ares eee 2 
Valley Savings & Loan Association of El Monte________- b oshéiee 1 J 
Pdi ath Mite ant deteenabnsenia ne e., 40GsUUs 10d add shade, 1 
Weber NN TS onde ceeninm AEWA dab ae oud biicee' de Riebtehe ae Site Gols 9 
Wilshire Federal Savings & Loan Association_________-_-_- wat rd 38 
Nevada Bank of Commerce, Pioche, Nev-__.--- badneg tins dkdcaeaas 22 
Kauffman Construction Co., Milton. __..____.________- ,idawakh ad 29 

IE avin wd 5 edie anew wate cai ts iti 1, 326 





4108 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Number of applications received from lenders—Continued 


APRIL 1953 
Allied Building Credits_ 
Auxier, Vance K 
American National Bank of San Bernardino 
Arcadia Savings & Loan Association 
Bakersfield Savings & Loan Association 
Bank of America National Trust & Savings Association 
Beverly Wilshire Mortgage Co 
California Bank 
California Federal Savings & L oan Assoc iation 
Citizens National Trust and Savings Bank of Los Angeles 
Citizens National Trust and Savings Bank of Riverside- 
Commercial National Bank of Santa Ana__- 
Compton Federal Savings & Loan Association__- 
Continental Bank & Trust Co. of Salt Lake City _- 
County Nations! Bank @ Trt Uo... 25 occ. eek cece 
Farmers & Merchants National Bank of Los Angeles____- 
Fidelity Federal Savings & Loan Association of Glendale-- 
First Federal Savings & Loan Association of Pasadena- - - 
First Federal Savings & Loan Association of Santa Ana- - 
First National Bank of Pomona 
General Mortgage Co 
Glendale Federal Savings & Loan Association 
Greater West Co., The_- 
Heltzer, George 7 es 
Hollywood Savings & Loan Association. 
Home Corley & Loan Association 
Homes, C. & M., a corporation 
Sontinwios Park First Federal Savings & Loan Association 
Institutional Mortgage Co_- 
Insurance Funds Mortgage Co a 
Investors Diversified Services, Inc. 
Investors Mortgage Service Co_- 
MeMillan Mortgage & Investment Co-___- 
Metropolitan Federal Savings & Loan Association of Los Angeles 
Metropolitan Mortgage Corp 
Pacific Mutual Life Insurance - 
Pasadena Savings & Loan Association_ 
Peoples Mortgage Co., Ine 
Pioneer Savings & Loan Association - 
Pomona F irst Federal Savings & Loan Association _- 
Pontic -opoulos, a 
R. & W. Construction Co 
Redlands Federal Savings & Loan Association . 
Residence Mortgage Co 
Riverside County Mortgage & Loan Co 
Santa Ana Savings & Loan Association______- 
Security-First National Bank of Los Angeles. 
Southern California Mortgage & Loan Corp. 
Southern Federal Savings & Loan Association_ 
United Savings & Loan Association 
Syndicate Mortgage Co 
Valley National Bank of Alhambra. 
Valley Savings & Loan Association of El Monte- 
Weber Mortgage Co 
Western Mortgage Co_- 
Wilshire Federal Savings & Loan Asssociation. 
Vista, Inc 


Total 


102 
94 
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3 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Number of applications received from lenderse—Continued 


MARCH 1953 

Allied Building Credits 

American National Bank of San Bernardino 

Arcadia Savings & Loan Association 

Bakersfield Savings & Loan Association 

Bank of America National Trust & Savings Association 
Bank of Nevada 

Beverly Wilshire Mortgage Co 

Builders Acceptance Corp 

California Bank 

California Federal Savings & Loan Association - 

Citizens National Trust & Savings Bank of Los Angeles 
Citizens National Trust & Savings Bank of Riverside 
Commercial National Bank of Santa Ana 

Continental Bank & Trust Co. of Salt Lake City 
Farmers & Merchants National Bank of Los Angeles - - 
Fidelity Federal Savings & Loan Association of Glendale 
First Federal Savings & Loan Association of Alhambra 
First Federal Savings & Loan Association of Altadena 
First Federal Savings & Loan Association of Pasadena 
General Mortgage Co 

Glendale Federal Savings & Loan Association 
Grandview Building Co 

The Greater West Co 

Home Investment Co. of Long Beach 

Home Savings & Loan Association 

Homes, C. & M., a corporation __- j 
Huntington Park First Federal Savings & Loan Association 
Institutional Mortgage Co 

Insurance Funds Mortgage Co 

Investors Diversified Services, Inc 

Investors Mortgage Service Co 

Investors Savings & Loan Association 

LaMirada Mortgage Co : 

Long Beach Federal Savings & Loan Association 

MeMillan Mortgage & Investment Co 

Metropolitan Federal Savings & Loan Association of Los Angeles_- 
Metropolitan Mortgage Corp 

Occidental Savings & Loan Association 

Pasadena Building & Loan Association 

Pasadena Savings & Loan Association 

Peoples Mortgage Co., Inc 

Pioneer Savings & Loan Association - - - 

Pomona First Federal Savings & Loan Association __- 
Ponticopoulos, Inc 

R. & W. Construction Co-_ 

Redlands Federal Savings & Loan Association_ 
tesidence Mortgage Corp 

Riverside County Mortgage & Loan Co. 

Santa Ana Savings & Loan Association 
Security First National Bank____.__._____- 
Southern California Mortgage & Loan Corp. 
Southern Federal Savings & Loan Association 
Standard Federal Savings & Loan Association_ 
Union Bank & Trust Co. of Los Angeles 
United Savings & Loan Association 

Valley Savings & Loan Association of El Monte 
Weber Mortgage Co- 

Western Mortgage Co__- F 
Wilshire Federal Savings & Loan Association 
Syndicate Mortgage Co- . Z : 
Heltzer, George J., care of Insurance Funds Mortgage Co 


Tol. ... 
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Number of applications received from lenders—Continued 


FEBRUARY 1953 

Allied Building Credits 

American National Bank of San Bernardine 

Arcadia Savings & Loan Association 

Bank of America National Trust & Savings Association 
Beverly Wilshire Mortgage Co 

Builders Acceptance Corp 

Builders Mortgage Co 

California Bank 

California Federal Savings & Loan Association 

Citizens National Trust and Savings Bank of Los Angeles 
Citizens National Trust and Savings Bank of Riverside ne 
Commercial National Bank of Santa Ana 

Continental Bank & Trust Co. of Salt Lake City 
Farmers & Merchants National Bank of Los Angeles__- 
First Federal Savings & Loan Association of Pasadena 
First National Bank of Pomona 

General Mortgage Co 

Glendale Federal Savings & Loan Association 
Grandview Building Co 

Greater West Co., The 

Home Investment Co. of Long Beach 

Home Savings & Loan Association 

Homes, C. & M., a corporation 

Huntington Park First Federal Savings & Loan Association 
Institutional Mortgage Co j 
Investors Diversified Services, Inc 

Investors Mortgage Service Co 

La Mirada Mortgage Co 

McCook, R. N ; 

McMillan Mortgage & Investment Co 

Metropolitan Federal Savings & Loan Association of Los Angeles... 
Metropolitan Mortgage Corp 

Occidental Savings & Loan Association 

Pasadena Savings & Loan Association- 

Peoples Mortgage Co., Inc 

Pico-Rivera Building & Loan Association 

Pioneer Savings & Loan Association 

Pomona First Federal Savings & Loan Association 
Ponticopoulos, Inc 

Prudential Insurance Co. of America 

R. & W. Construction Co 

Residence Mortgage Corp 

Riverside County Mortgage & Loan Co 

San Francisco Bank, The 

Santa Ana Savings & Loan Association 

Security First National Bank 

Southern California Mortgage & Loan Corp 

Southern Federal Savings & Loan Association 
Standard Federal Savings & Loan Association 

Union Bank & Trust Co. of Los Angeles 

United Savings & Loan Association 

Valley Savings & Loan Association of El Monte 
Wilshire Federal Savings & Loan Association 

Weber Mortgage Co 


Total__- 


JANUARY 1953 
Allied Building Credits - 
American National Bank of San Bernardino - 
Arcadia Savings & Loan Association wiud..2ac6. een. Mae. 
Bakersfield Savings & Loan Association 


Bank of America National Trust and Savings Association aS wie ae 
Builders Mortgage Co ; pene 





11 
21 
27 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Number of applications received from lenders—Continued 


JANUARY 1953—continued 
St a aaa 
California Federal Savings & Loan Assoc iation . 4 
‘itizens National Trust & Savings Bank of Los Angeles 
itizens National Trust & Savings Bank of Riverside 
‘ommercial National Bank of Santa Ana_-__-_-_-_- 
‘ontinental Bank & Trust Co. of Salt Lake City~ 
‘ounty National Bank & Trust Co. of Santa Barbara 
Farmers & Merchants National Bank of Los Angeles 
Fidelity Federal Savings & Loan Association of Glendale. - -_- 
First Federal Savings & Loan Association of Altadena________________ e 
First Federal Savings & Loan Association of MN Ei Ek | 
First National Bank of Orange 
Gemeel ME OI Bi. od otha chen tacts t mods Unan nati dorele $b wie 
Glendale Federal Savings & Loan Association 
Grandview Building Co 
Grants WOME Oi, Fi cake Saline wks Sowian tii natedascasemixells da 
Hainer Comstrueiaee (Or B bri tie) de cnuddinee do icamndbanst dab daaeke sd - 
Hollywood Savings & Loan Association 
Home Bullding @ LOam ASGOGIMtOR . ~ i.< oss oc occn dk ese s desneuwesdeves 
Home Investment Co. of Long Beach 
Home Savings & Loan Association 
ee ra, a eines I inc on saan ai abel Phi bit nliinien cael oe aati 
Huntington Park First Federal Savings & Loan Association 
Reebiterieiel. DECOR aio sins duitdin kde wbenncncee 
Insurance Funds Mortgage Co____.__________- 
Investors Diversified Services, Inc 
Investors Mortgage Service Co_______________- 
Investors Savings & Loan Association.................___--__-------- 
Laguna Federal Savings & Loan Association 
Ti I i i rr ee ahh ME aol 
Long Beach Federal Savings & Loan Association - 
Los Angeles Federal Savings & Loan Association 
I Ne Wa etl ik nk Cite 
MeMillan Mortgage & Investment Co_.._._._.____..._______-_. ee 
Metropolitan Federal Savings & Loan Association of Los Angeles_-- -.---- 
Occidental Savings & Loan Association_____-___- 
Pasedena Savings & Loan Association 
Peoniee Diereanes C0. R06. 6s ono hGscsndhis eetled ob eye 
Pico-Rivera Building & Loan Association- 
Pioneer Savings & Loan Association. ..._._.__..__________- 
Pomona First Federal Savings & Loan Association 
ee OS a ee ae eee 
Prudential Insurance Co. of America__- 
R. & W. Construction Co-__- 
Residence Mortgage Corp-----_----_-- 
Riverside County Mortgage & Loan Co 
Santa Ana Savings & Loan Association._.__.___..______- 
Santa Fe Federal Savings & Loan Assoc iation 
Security First National Bank 
Southern California Mortgage & Loan C orp. 
Southern Federal Savings & Loan Association 
Union Bank & Trust Co. of Los Angeles__- 
United Savings & Loan Association _- 
Valley National Bank of Alhambra. 
Valley Savings & Loan Association of El Monte 
Weber Mortgage Co__- 
Wilshire Federal Savings & Loan Association 
Metropolitan Mortgage Corp 
Pacific Mortgage Corp 
Builders Acceptance Corp 
Beverly Wilshire Mortgage Co- 


a a in i 


Total 


nN 


o 
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53 


58 


23 
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Number of applications received from lenders—Continued 


DECEMBER 1952 


Allied Building Credits 22 
American National Bank of San Bernardino, The 22 
Arcadia Savings & Loan Association ; . 61 
Bakersfield Savings & Loan Association : 6 
Bank of America National Trust & Saving’s Association . 35 
Burbank Savings & Loan Association 12 
Builders Mortgage Co 25 
California Bank 9 
California Federal Savings & Loan Association : 123 
Citizens National Trust & Savings Bank of Los Angeles , 2 
Citizens National Trust & Savings Bank of Riverside 10 
Commercial Nationa] Bank of Santa Ana, The uy Be, ae 7 
Compton Federal Savings & Loan Association-___-- ‘ ; 9 
Compton National Bank, The_- 2 
Continental National Bank & Trust C ompany of Salt Lake C ity, ‘Utah 5 
Farmers & Merchants National Bank of Los Angeles___._______-_-- : 2 
Fidelity Federal Savings & Loan Association of Glendale - -_--_----- 6 
First Federal Savings & Loan Association of Altadena______________-_- 12 
First Federal Savings & Loan Association of Pasadena. _____________-_- 49 
First National Bank of Pomona__-_--- May AG ie oe oy ins 1 
First State Bank of Lynwood bias wencwrew SOUL es AES. 2. 2a 3 
General Mortgage Co waekbuwwer a ee 48 
Glendale Federal Sav ings Gees Aas: 6 | 650 2 SL Ake 129 
Grandview Building Co- aia deacittitets Catenin oa TOR Os co TRS 26 
Greater West Co., The---- ; phaiiriranin ites ee RT TS te ae 4 
Halper C onstruction Co- onetters GST IG suet J 10 
Hollywood Savings & Loan Assoc iation___- Bye. pe ty ee 2 
Home Investment Company of Long Beach___-___-_-__-- S00. Hei es fa 44 
Home Savings & Loan Association JoRSERen. Jes. Je A Ads o os3. 304 
Homes, C. & M., a corporation----- ‘tintin analy eatin ad san ae 2 
LRN ENN $50 dois wn Leia CSU oe Sk Sk ARTY 1D l 
Institutional Mortgage Co- ; ek se RU A I 287 
Insurance Funds Mortgage Co ala de ee Foil 16 
eens: Renn SUOOUNR. SG. . ga Ow peek oc bddae cb eeeese ee 73 
Investors Savings & Loan Association._-_.....................----- us 5 
La Mirada Mortgage Co. pet d . Ud ulted. de ues 82 
Long Beach Federal Savings & Loan Association._._.._._.....------ di 43 
Los Angeles Federal Savings & Loan Association Dido) Cees “ee ] 
MeMillan Mortgage & Investment Corp____.__.-.-....----.----- ‘ 2 
Metropolitan oe Savings & Loan Association of Los Angeles_- — 31 
Morelock, G. Ine As SO 2 JOSS 4 
Occidental chee & Loan Association. sa ai). sO 2 
Pasadena Savings & Loan Association- bea Cted. 20eet SOCEIURGL Joi 11 
Peoples Mortgage Co core arin tnionicasse iste SIRE AE Disks 93 
Pico-Rivera Building & Loan Association. : ao wld. Seen tee.e5 7 
Pioneer Savings & Loan Association SeCgeu,. £00: a 12 
Pomona First Federal Savings & Loan Aasanitinn ce... cic). 2. 2R5140R 4 30 
Ponticopoulos, Inc__- -- - pot tebade. Dba S 2geeIOC LOSS os 31 
R. & W. Construction Co_- hinaneim oadide aeeGuidule one 6 ; 12 
Residence Mortgage Corp - ind te SSO Meas 20 
Riverside County Mortgage & Ree ied. ueel salted. sue Wo 55 
Santa Ana Savings & Loan Association b..% 1 
Security First National Bank Bi Jus BBS 15 
Southern California Mortgage & Loan C orp. : ; ; 12 
Southern Federal Savings & Loan Association Lz 153 


Standard Federal Savings & Loan Association 1 
State Mutual Savings & Loan Association 1 
Sun Valley National Bank of Los Angeles 1 
Union Bank & Trust Co. of Los Angeles_-_-~----- 2 
United Savings & Loan Association sua a De 8 
Valley Savings & Loan Association of El] Monte ; ; L. sues 8 
Weber Mortgage Co ‘cee 8 
Wilshire Federal Savings & Loan Association 93 
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Number of applications received from lenders—Continued 


NOVEMBER 1952 
Allied Building Credits 
American National Bank of San Bernardino, The 
Arcadie, Savings & Loan Association 
Jakersfield Savings & Loan Association 


Jurbank Savings & Loan Association- 

suilders Mortgage Co 

California Bank 

California Federal Savings & Loan Association 

Citizens National Bank of Riverside, Magnolia Ave 

Citizens National Trust & Savings 

Citizens National Trust & Savings Bank of Riverside 

Commercial National Bank of Santa Ana, The 

Compton Federal Savings & Loan Association 

Compton National Bank, The 

Continental National Bank & Trust Company of Salt Lake City 
Fidelity Federal Savings & Loan Association of Glendale - - 

First Federal Savings & Loan Assoclation of Alhambra 

First Federal Savings & Loan Association of Altadena. 

First Federal Savings & Loan Association of East Los Angeles 
First Federal Savings & Loan Association of Pasadena - - 

First Federal Savings & Loan Association of Santa Ana_ - - 

First National Bank of Pomona 

Glendale Federal Savings & Loan Association - 

Grandview Building Co., Beverly Hills 

Greater West Co., The 

Halper Construction Co 

Home Investment Co. of Long Beach 

Home Savings & Loan Association 

Homes, C. & M., @ corporation 

Insured Mortgage Co., Bellflower (now Institutional Mortgage) 
Institutional Mortgage Co 

Investment Company of Long Beach. 

Investors Diversified Services, Inc- 

Investors Mortgage Service Co 

Laguna Federal Savings & Loan Association 

La Mirada Mortgage Co 

Long Beach Federal Savings & Loan Association. 

Long Beach National Bank 

Los Angeles Federal Savings & Loan Association - - - 

McMillan Mortgage & Investment Co 

Metropolitan Federal Savings & Loan Association of Los Angeles 
Morelock, G E., Ine 

Occidental Savings & Loan Association 

Pasadena Savings & Loan Association 

Peoples Mortgage Co 

Pico-Rivera Building & Loan 

Pioneer Savings & Loan Association- 

Pomona First Federal Savings & Loan Association 

Ponticopoulos, Inc_-_-- 

Prudential Insurance Co. of America_-_------ 

R. & W. Construction Co__.._- 

Residence Mortgage Corp- 

Riverside County Mortgage & Loan Co-.- 

Santa Ana Savings & Loan Association 

Security First National Bank of Los Angeles 

Southern California Mortgage & Loan Corp ua tad 
Southern Federal Savings & Loan Association ndwaesS Janitors 
Sun Valley National Bank of Los Angeles-----_.___---.- Ebest 
Union Bank & Trust Company of Los Angeles- share 
United Savings & Loan Association ao ee ee 
Valley Savings & Loan Association of El Monte_-_-_-__---- pi a 
Weber Mortgage Co ee ; ove nine dea 


4113 
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Number of applications received from lenderse—Continued 


NOVEMBER 1952— continued 
De EG oss itn eindindtiamamiicestdaabeat dl 
Wilshire Federal Savings & Loan Association 
Wilson, George S_- 
Insurance Funds Mortgage Co 


Total _- 


hind Daiidion Coudite Ws. 2... SS 

The American National Bank of San Bernardino. 
Anglo-California National Bank of San Francisco__ 
Arcadia Savings & Loan Association - 

Bakersfield Savings & Loan Association - 

Bank of America National Trust & Savings Association - 
Bank of Laguna Beach. ; 

Pa GE aren. Gt. Olea BONO RNs 
Burbank Savings & Loan Association 
Builders Mortgage Co-_ 

LONER ENE aii). SSO ek SS St 
California Federal Savings & Loan Association 
Canada Life Assurance ch 

Citizens National Bank of Riverside. ____- 
Citizens National Trust & Savings Bank 
Coast Federal Savings & Loan Association-_- __ 
Coast Mutual Fire Insurance Co 

The Commercial National Bank-_ ‘ ; 
Compton Federal Savings & Loan Association _____- 
Compton National Bank - 

Constitution Life Insurance Co._..______________- 
Continental Bank & Trust Co. of Salt Lake C ity 
Farmers & Merchants Bank of Los Angeles_-_ 
Farmers & Merchants Bank of Long Beach ___- 
Farmers & Merchants National Bank of Glendale 
Fidelity Federal Savings & Loan Association of Glendale - 

First Federal Savings & Loan Association of Alhambra_ z 
First Federal Savings & Loan Association of East Los Angeles - 
First Federal Savings & Loan Association of Altadena________________-_- 
First Federal Savings & Loan Association of Pasadena_ -___-. 
First Federal Savings &- Loan Association of Santa Ana___—_- 
First National Bank of Nevada 

First National Bank of Orange 

First National Bank of Pomona. -_- 
First Trust & Savings Bank of Pasadena. 
First National Bank of Santa Ana_-___-. 
First State Bank of Lynwood - 

Fontana National Bank 

General Mortgage Co- 

Glendale Federal Savi ings & Loan Association 
Grand View Buildin et 
Greater West Co., Sts, 
Halper C ‘onstruction Co Gast iGbdn eee GA TS ee Sogo. SEY 
Homes, C. & M., a corporation, c/o Insurance Funds Mortgage Co 
Home Investment Co. of Long Beach 
Home Savings & Loan Association __ 
Insured Escrow Co__. 
Insured octane 8 i he ee eo eee eer 
Institutional Movrtsame Co... .. 22 2. fo 5 el 292% se I OLE 27 
Investors Diversified Services, Inc_ 
Investors Mortgage Service Ge. wiseeerooaue. 1 So Tet ms 
Laguna Federal Savings & Loan Association 
eUttr MUN ae GNSS. 2 oci loinc clues oA ee, BP A Be. 
Long Beach Federal Savings & Loan Association 
Long Beach National Bank_______________- 
Los Angeles Federal Savings & Loan Association - 
McCook, R. N- 
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Number of applications received from lenders—Continued 


OCTOBER 1952—continued 


McMillan Mortgage & Investment Co 22 
Metropolitan Federal Savings & Loan Association 162 
Morelock, Inc., G. E 2 
Mutual Life Insurance Co. of New York, The 0 
Mutual Savings & Loan Association, The 0 
Occidental Savings & Loan Association 10 
Pacific Mutual Life Insurance Co_- 7 
Pacific National Bank. i 
Pasadena Savings & Loan Association. 51 
Peoples Bank - - 0 
Peoples Mortgage Co 0 
Pioneer Savings & Loan Association -_ - 43 
Pomona First Federal Savings & Loan Association 34 
Ponticopoulos, Inc__- 18 
Pico-Rivera Building & Loan 1 
Prudential Insurance Co. of America___- 4 
Redlands Federal Savings & Loan Association 0 
teedland Park, Inc_- 0 
Residence Mortgage Corp- - - 51 
R & W Construction Co__- : 21 
Riverside County Mortgage & Loan Co_- 56 
San Francisco Bank, The- j 0 
Santa Ana Savings & Loan Association, formerly Santa Ana Building & 

Loan ; 6 
Santa Fe Federal Savings & Loan Association 0 
Security First National Bank of Los Angeles 25 
Southern Federal Savings & Loan Association. 53 
Southern California Mortgage & Loan Corp 24 
Standard Federal Savings & Loan Association 2 
Sun Valley National Bank of Los Angeles _ - 2 
Taylor, J. Hartley, Inc_--- ; wa 2 
Union Bank & Trust Co___- . 0 
United Savings & Loan Association 20 
Valley National Bank of Alhambra. - 4 
Valley Bank of El Monte_- ; ; 0 
Valley Savings & Loan Association of El Monte- 11 
Weber Mortgage Co- __ 16 
Western Federal Savings & Loan Association__- ; 0 
Wilshire Federal Savings & Loan Association 26 
Wilson, George S ‘ l 
Western Mortgage Corp 0 
Whittier Savings & Loan Association___-- i 0 

NI aia nied itch rkeIeceh ncth i nedlhats-athiaditel aes ite Le tb ond vetetiaeeetina + cnn ieee ie 1, 793 


SEPTEMBER 1952 


Allied Building Credits, Inc : ; 13 
American National Bank of San Bernardino, The-- , F 7 
Anglo-California National Bank of San Francisco. 0 
Arcadia Savings & Loan Association _ -- 1 
Bakersfield Savings & Loan Association - - - be : 25 
Bank of America N. T. & S. A- 44 
Bank of Nevada__- ; 0 
Burbank Savings & Loan Association - - _- : 2 
Builders Mortgage Co-___- ‘ . , 53 
California Bank _- ; ‘ ! Pie 20 
California Federal Savings & Loan Association _- oll 96 
Canada Life Assurance Co-_. ws nnndia cade ak ; 0 
Citizens National Trust & Savings Bank - - - - : ; : Lolabtaa 19 
Coast Federal Savings & Loan Association_- ed La 0 
Coast Mutual Fire Insurance Co- - -- poh sie RAGS des BK er 0 
Commercial National Bank, The- ----- : ast : 12 
Compton Federal Savings & Loan Association_- , : 7 


Compton National Bank - - - bua Sect PUN 0 
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Number of applications received from lenders—Continued 


SEPTEMBER 1952—continued 


Constitution Life Insurance Co 0 
Continental Bank of Trust Co., of Salt Lake City - _- 13 
Farmers & Merchants National Bank of Glendale _ - - - 0 
Firs! Federal Savings & Loan Association of Altadena 14 
Firs] Federal Savings & Loan Association of East Los Angeles 0 
First Federal Savings & Loan Association of Pasadena_ - - 24 
First Federal Savings & Loan Association of Santa Ana_-- 1 
Fidelity Federal Savings & Loan Association of Glendale - _- 5 
First National Bank of Nevada.- - -- 0 
First National Bank of Orange 1 
First National Bank of Pomona 1 
First Trust & Savings Bank of Pasadena_ - 1 
First National Bank of Santa Ana 0 
First State Bank of Lynwood. 0 
Fontana National Bank - 0 
General Mortgage Co. 1 
Grandview Building Co- 10 
Glendale Federal Savings & Loan Association 33 
Greater West Co., The , 0 
Halper Construction Co 14 
Homes, C. & M., Corp 4 
Home Investment Co., of Long Beach- Siz 60 
Home Savings & Loan Association__-- SE ‘i at 159 
Insured Escrow - - - ; 0 
Institutional Mortgage Co_- : ‘ : et 87 
Insured Mortgage Co- - jim ‘ , 7 
Investment Mortgage Service Co Lasdicx< 9 
Investors Diversified Services, Inc- ‘ 25 


Insurance Funds Mortgage - - - . 
Laguna Federal Savings & Loan Association - - - 
Liberty Savings & Loan 

Long Beach Federal Savings & Loan Association - 
Los Angeles Federal Savings & Loan Association _ 
McCook, R. N 

Me Millan Mortgage & Investment Co- 


6 

2 

0 

0 

1 

4 

3 

Metropolitan Federal Savings & Loan Assoc iation____- L oe 1 
Mutual Life Insurance Co. of New York, The_-- ; : ; ; 
1 

0 

0 

4 

1 

0 

6 


a 


Mutual Savings & Loan Association, The 2. 

Occidental Savings & Loan Association _- 

Panorama Community Homes 

Pacific National Bank caruee f 
Pasadena Savings & Loan Association Dxaesiei 4 
Peoples Mortgage Co- 

Peoples Bank - - 

Pioneer Savings & Loan Association 


Pomona First Federal Savings & Loan Association_-_ 19 
Ponticopoulos, Inc_. is 43 
Pico-Rivera Building & Loan_--- 5 
The Prudential Insurance Co. of America. _- 5 
R W Construction Co. 3 ; 6 
Redlands Federal Savings & Loan Association___ ; Bence l 
Reedland Park, Inc - 0 
Residence Mortgage Corp i 110 
Riverside County Mortgage & Loan Co- d 39 
San Francisco Bank, The ; : 0 
Santa Ana Savings & Loan Association__- 15 
Santa Fe Federal Savings & Loan Association ‘ : 2 
Security First National Bank of Los Angeles_- . 36 
Southern Federal Savings & Loan Association__- - 3 you 89 
Southern California Mortgage & Loan Corp--_-- ? 7 


Standard Federal Savings & Loan Association ‘ 9 
Taylor, J. Hartley, Inc . i 17 
Union Bank & Trust Co 3 
Valley Savings & Loan Association of E] Monte 1 
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Number of applications received from ienders—Continued 


SEPTEMBER 1952—continued 


United Savings & Loan Association 2 
Valley National Bank of Alhambra 5 
Valley National Bank of El Monte { 
Riverside Mortgage & Loan | 
Weber Mortgage Co- 30 
Western Federal Savings & Loan Association 0 
Wilshire Federal Savings & Loan Association 30 
Wilson, George S , 
Western Mortgage Corp { 
Whittier Savings & Loan Association___ 0 

Total a la Paes! ee ara) tet "2 fi J ee SL) OUP” 1. 405 


LGT 2330-—R—Tract 18320 


To: Loan Guaranty Division, Veterans’ Administration, Los Angeles, Calif. 

From: Appraisal panel: Warren H. Hamilton, chairman; 8. C. Allingham, 
member. 

Subject: Tract Appraisal of 115 Units, GI Tract 18320; location: San Fernando 

Lender: Mutual Savings & Loan Association, 118 North Brand Boulevard, 
Glendale, Calif. 

Sponsor: Le Doux Builders, Inc., 626 South Highland Avenue, Los Angeles, Calif 


1. GENERAL DATA 


a) Location.—Tract 18320 is situated at the intersection of Polk Street and 
San Fernando Road North, % mile northwest of San Fernando city limits, in 
the Sylmar District, city and county of Los Angeles, Calif. 

Average elevation 1180 feet above sea level. 

(b) The land.—The land is flat, present use is walnut grove, soil is silty sand, 
slope 2.25 percent in a general coated direction. 

“he site contains 21.862 acres, from which 115 residential lots are produced, 
or 5.26 lots per acre. Measurements were taken from county assessors’ roll. 

Typical lots are 60 by 102.75 feet except Polk Street frontage typical sizes 50.80 
by 121.17 feet to 20-foot alley. 

Street improvements will consist of oil and rock roadways, concrete curbs 
(except existing asphalt berm on Polk Street) concrete sidewalk; utilities are to 
be city water, electricity, gas, and public sewers. 

Polk Street is paved at present. Sutter Avenue is to have a divided roadway 
with 10-foot division by rock and oil berms, 8 inches high; this division is open at 
the foot of Oswald Street, one-way traffic will be required on roadways of Sutter 
Avenue. 

A drainage channel controlled by United States Soil Conservation with center 
line intersecting the center line of Polk Street 12.86 feet north of the center lien 
of Bradley Avenue is scheduled to be lined with permanent surfacing material. 
Protective oil and rock berm is about 3 feet high at junction of said drainage 
channel and Polk Street. 

The Los Angeles city engineer does not have grades established for junction 
of Polk Street and Bradley Avenue extended along subject tract boundary. The 
subject land now stands about 5 feet above Polk Street paving at Bradley Avenue 
and 2 feet above at Sutter Avenue. Polk Street is to be widened to 100 feet, 
taking 20 feet from opposite side of street. Crossing over SPRR tracks is sched 
uled to be opened by the time subject housing is ready for occupancy. 

Lots abutting on railroad are subject to train and highway noise. 

(c) The buildings.—There are to be 9 basic plans used in this tract, 23 elevations. 
All houses are to have 3 bedrooms, all garages, 2-car capacity. One bathroom 
planned for 7 plan types, 1% bathrooms for 2 basic types. Attached garages 
are used exclusively for 4 plan types, but both detached and attached garages 
are planned for the varying elevations of the remaining 5 plan types. 

Construction is to be wall-and-pier-type foundations, frame stucco exterior, 
composition shingle roofs, interiors are to have decora‘ea plaster, bathrooms 
are to have title floors. Areas range from 952 square feet to 1,086 sauare feet, 
these plans except plans 1% and 3% are revisions and enlargements of plans 1, 3, 
4, 7, 8, 9, and 10 used in LGT 2186. 


44286 O—54— 28 
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Estimates assembled by cost handbook method were found inconsistent with 
functional worth as well as with area differences. Specifications are similar 
throughout the tract, hence market value appears more uniform than cost esti- 
mates would indicate. For example, plan No. 7—988 square feet used onl, 
once is apparently one of the most efficient, whereas plan No. 1—1,014 squar 
feet apparently costing less to build, was judged more efficient than plan No 
3—1,025 square feet; plan No. 4—1,045 square feet estimated to cost $54 less 
than plan No. 3, affords more useful living area and closet space. 

Refer to forms 1803, attached cost estimates, plans and list of materials for 
other construction data. 

(d) Environing features.—Note that streets in the subject area are in guid 
pattern at 45 degrees to cardinal points of the compass. 

To the Northeast—Bradley Avenue is the northwest boundary. Citrus grove 
extends to United States soil conservation drainage channel, individual built 
homes about 15 to 20 percent inferior to subject, postwar construction, streets 
unpaved, no curbs or sidewalks; district about 75 percent built extends to built 
up area of San Fernando. 

To the Southeast.—Polk Street now 80 feet wide is to be 100 feet wide, grade 
was lowered and street paved to overcome erosion. Paving northwest of Bradley 
Avenue is scheduled for completion in about 90 days. The district from Polk 
Street southeast is about 50 percent built, lots vary from smaller than typical 
of subject to 2 acres size, houses date from depression period, majority of houses 
are postwar, quality 15 to 40 percent inferior to subject. Crossing over &. P 
R. R. tracks to San Fernando Road, United States Highways 6 and 99 are to 
be opened in the near future, paving of San Fernando Road north ends about 
200 feet southeast of Polk Street. 

To the Southwest.—Lots on the southwest side of Sutter Avenue abut on S. P 
R. R. main line, United States Highways 6 and 99 parallel the rajlroad, carry 
heavy truck and passenger car traffic. 

To the Northwest.—Approximately 96 acres of citrus groves in one holding. This 
lahd listed for sale at $3,000 per acre. 


2. SPECIAL HAZARDS 


This tract is not in critical flight pattern of any airfield. The nearest airfield 
is over 3 miles distant. 

Los Angeles County Flood Control District letter dated September 29,1952 
states that until East Canyon Channel is constructed, the subject tract will be 
subject to infrequent sheet overflow, and Polk Street frontage subject to infrequent 
flood hazard. 

The panel found permanent construction of the above channel has reached 
Polk Street and work is in progress southeasterly. The route of this channel is 
along Garrick Ave. Apparently this channel will be in service well before the 
next rainy season. 

Stetson Canyon Channel location is not definitely known to the panel; effect 
of this improvement upon subject tract cannot be estimated beyond stating that 
lots of least value would be taken if location is along the railroad. 

A detrimental influence was seen in exposure to railroad noise and truck traffic 
noise from the main highway paralleling the railroad. Screening fencing along 
railroad is a condition of valuation. 


3. CIVIC, COMMERCIAL AND SOCIAL FACILITIES 


Elementary school at Borden Avenue and Polk Street is three-fourths mile 
northeast. 

Student bus is provided to San Fernando High School. 

Shopping facilities of the 100 percent shopping district of San Fernando is ap- 
proximately 1} miles southeast, neighborhood shopping is undeveloped. 

Social facilities are limited to activities in San Fernando. 


4. TRANSPORTATION 


Greyhound bus on San Fernando Road is available. Service is inadequate 
for commuters. 

Private automobile transportation is in general use. Boulevard access will be 
satisfactory after railroad crossing is complete at Polk Street. 
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5. ZONING AND RESTRICTIONS 


Subject tract is zoned R-1. 

Adjacent land to the northwest is zoned R-A, potential subdivision use in- 
licates transition to R-S zone is to be anticipated. 

Proposed restrictions are in keeping with current custom. 


6. APPEAL 


Subject housing is similar to houses built under LGT 2186 at Herrick Avenue 
and Paxton Street, Pacoima. The panel considers the proposed houses suitable 
to the location; an improving trend has been apparent for the past 3 years, the 
subject tract will be an improvement over typical newly built houses. 

Demand is for less expensive housing than has been built one-half mile south- 
easterly, in VA supervised tracts. Great activity in individual building is noted 
throughout the nearby area as to slightly inferior housing, whereas the district 
beyond between Glen Oaks Boulevard and Foothill Boulevard also enjoys great 
activity in custom-built luxury houses costing 2 to 3 times as much as subject 
improvements. 

Two dormant tracts, one of 24 units, lots 50 by 127.50 feet, tract 10206 at 
Roxford Street and Mansfield Avenue—the other tract 10641, 80 lots out of 107 
total at Cobalt Street and Foothill Boulevard, are being improved under conven- 
tional financing. Street work will be inferior to VA-MCR and the current Los 
Angeles requirements for new tracts, e. g., rolled curbs, no sidewalks inasmuch as 
the street improvement requirements apply to period in which tracts were recorded. 

None of the housing cited in the last two paragraphs above have public sewers. 
The district discussed in the last paragraph above is in olive groves, lots other 
than in tracts range from one-half acre to 5 acres. 

The demand for development of the subject type appears evident for the follow- 
ing reasons: 

1. Lots for custom building in subject category are scarce and are found on 
unpaved streets without public sewers, price range $22 to $25 per front foot. 

2. Custom building in subject category is usually inferior to VA supervised 
construction, dollar value received 10 to 15 percent less therefore the economy 
to home buyers is self-evident without stimulation of GI financing. 

3. The typical income group appealed to will be in the $3,000 to $5,000 income 
bracket whose numbers are in inverse proportion to the amount of housing under 
development in the San Fernando Valley area. 


7. MARKET ANALYSIS AND COMPARABILITY 

The nearest existing VA supervised tract is about one-half mile southeasterly, 
values about 20 percent superior, exposure fo railroad and traffic noise comparable 
to the northerly one-third of subject tract, the said tract deal was completed 
approximately | year ago. 

One VA tract deal is pending assignment of reasonable values, location east 
corner of Polk Street and Herrick Avenue site 14 acres in crop land, sewers avail- 
able, lot value approximately 10 percent superior, proposed housing 15 to 20 
percent superior. Filing of sale of this land reported in the current week, sale 
price $37,500 or $2,675 per acre represents an agreement on price several months 
previous. 

The subject land sale also reflects prices current at a previous date, approxi- 
mately in summer of 1952. As nearly as could be determined, subject acreage 
cost was between $2,600 and $2,750. 

Development of subject tract will stimulate sale of adjacent 96 acres (approxi- 
mately) listed at $3,000 per acre, since utilities will be available at less cost. 
Consideration must be given to lessened yield of lots per acre as R-S zoning is in 
prospect, a yield of 4.5 lots per acre more or less versus 5.375 lots per acre in sub- 
ject, furthermore said 96 acres is in citrus groves which are less desirable than 
walnut grove sites such as subject. 

The panel appraisal of fair market value of subject site is $3,000 per acre as 
potential subdivision. 
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The basis of lot valuation in the subject tract by summation is as follows: 


Site contains 21.862 acres, divided into 115 lots gives 5.26 lots per acre: At 
$3,000 per acre, 5.26 lots per acre gives cost per lot for raw land__ $570 

Typical lot frontage adjusting excess frontages on Sutter Ave., against 
50.80-foot frontages on Polk St. is approximately 60 feet, assuming 


development cost is $13 per front foot, lot improvement cost is_- 780 
Total ‘ 1, 350 

Add 15 percent profit and overhead 202 
Average lot cost by summation is__- 1, 557 


Appraised values of lots were assigned as follows: 


9 lots at $1,000 . : ; ictal tate tices eth ila eke $9, 000 
1 lot at $1,100 sam section am 1, 100 
2 lots at $1,200_ . bd ahh tht Dtrcatatal 2, 400 
2 lots at $1,300___ - wali Matériau i ecb ates at 2, 600 
7 lots at $1,400 ; ; sak pp 9, 800 
22 lots at $1,500_- Gene atehdadrh whee 33, 000 
I i itt alle ate tebe Oe aes ieee le 6, 200 
oe ed ee ie A De tea Aa 4, 800 


65 lots at $1,650__- 


Divided by 115 lots 


abbas do 1, 532 


Comparable data concerning acreage prices, lot prices and tract deals follows; 
numbers are keyed to location map. 


Average lot appraised value__- 


Acreage sales 


1. Location: Southeast side of Polk Street, northeast side of Herrick Avenue— 
14 acres sold March 1953 at $37,500 or $2,678 per acre. Crop land, sewers avail- 
able both streets, paving both streets, rear of land abuts on El Retiro School for 
Girls (City of Los Angeles Correctional Institution) reflects fair prices prevailing 
at time of agreement, late summer 1952, about 10 percent superior to subject. 
This land purchased for subdivision. 

2. Location—North side Bradley Avenue midway between Olden Street and 
Yarnell Street, 10 acres sold September 1952—$2,250 per acre (lots 17 and 18, 
block 183, Los Angeles Olive Growers Association lands) on about 4 percent 
slope, cropland, unpaved street, no gas, no sewers available, price at sale date 
appears high—20 to 25 percent inferior. 

3. East side Olden Street, 350 feet south of Bradley Avenue—lot 2 except 
northeast 171.50 feet thereof in block 220, Los Angeles Olive Growers Associa- 
tion lands. Neal to Cannon, sold May 11, 1952—$8,000, cash $5,000—purchase 
money trust deed $3,000 old vineyard 2% acres at $3,200 per acre—unpaved 
streets no sewers, on gaslines, 15 percent inferior—price reflects plottage pre- 
mium for suburban home site. 

4. North side 8S. P. R. R. east side Yarnell Street—lot 8, block 219, Los Angeles 
Olive Growers Association lands—Greene to Wilson May 2, 1952—$1,000 per 
acre—orange grove, road not graded, power line at rear, utilities not available, 
subject to frequent sheet overflow. Timing of sale previous to rapid price increases, 
value about 50 percent of subject. 

5. No. 13337 Herrick Avenue, 518 feet southeast of Roxford Street, unpaved 
street not on gasline. East one-half lot 2, block 185—2.5 acres sold October 28, 
1952—$5,000, consideration $1,500 cash—$3,500 purchase money trust deed— 
$1,885 per acre. Olive trees—appears under market—about 10 percent inferior. 

6. West corner Herrick Avenue and Bledsoe—lot 4, block 186—Los Angeles 
Olive Growers Association lands—Keach to Powers and Darrow, August 18, 
1952, confirmed by buyer, broker, and speculator. Five acres at $2,600 per 
acre—consideration $5,000 cash, $8,000 purchase money trust deed. Young 
orange grove, unpaved streets. 

7. South side Glen Oaks Boulevard—845 feet southeast of Olden Street, lot 3 
except southeast 230.5 feet thereof in block 148, Los Angeles Olive Growers 
Association lands, 1.67 acres. Buyer, Fogg July 8, 1952, $4,000 or $2,400 per 
acre Paved street Rolled curb, olive grove. Value about equal. 
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8. Lot 42, tract 10641, Leslie to Gabriel February 5, 1952—50 by 150 feet 

balt Street 50 feet north of Mansfield Avenue. Paved street, rolled curbs 
s1,500. Location 5 percent superior but more remote. 

y. Tract 10641—54 unimproved sites sold west of Cobalt Street south of 
Foothill Boulevard north of Mansfield Street. Baskette & Powers to Paxton 
Hadden Corp., July 9, 1952, at $750 per lot, all unimproved raw land in olive 
rove, rolling terrain, subdivided in prewar period, no sidewalks, rolled curbs 
vrmitted. Location 5 percent superior but more remote. Now being developed 

ler conventional financing, houses superior. Improvements at less cost than 
subject will bring, lot cost close to subject appraisals. 

10. Tract 10206—Mansfield east of Roxford Street—18 unimproved sites, 
50 by 127.50 feet, Rette sold to Berman February 9, 1953, at $1,000 per unim- 
proved lot. Prewar subdivision, rolled curbs, no sidewalks acceptable to city 
When improved at least cost these lots will exceed subject appraisals. Housing 
comparable to subject under construction using conventional financing. Location 
) percent superior to subject. 

11. 14077 Beaver, 50 by 150 feet—$1,300, sold January 1953—unpaved street, 

) sewers, location about 10 percent superior, if improved like subject sale price 
was $100 to $150 high. 

12. 14266 Berg Street, 50 by 147.72 feet—$1,150, sold January 1953. Unpaved 
street, no sewers, housing much inferior, if improved like subject price of sale was 
on $200 higher level. 

13. 14188 Dyer—50 by 120 feet—$1,100, sold January 1953—unpaved street, 
o sewers, housing 15 to 20 percent inferior if improved like subject sale was $100 
to $150 above subject tract appraisals. 

14. 14788 Polk Street—47 by 145 feet—$1,200 sold January 1953 about 100 
vards northeast of subject tract, not paved, no curbs, no sidewalks, no sewers, 
o alley, if improved like subject tract price would reflect cost of $1,850 (including 
alley) this would be $250 over Polk Street lot appraisals submitted. 

15. 14181 Raven Street—50 by 155 feet—$1,150, February 1953—unpaved 
street, no sewers, housing much inferior, if improved like subject the above sale 
price appears $150 to $200 over tract appraisals. 

16. 14709 and 14713 Lakeside Street—50 by 142.84 feet, each sold, at $1,250 
February 1953. Unpaved streets, no sewers, housing 15 to 20 percent inferior, 
about 3 blocks north of subject tract, if improved like subject price would be $150 
high, or by comparison on front-foot basis with insulated lots the price which 
would reflect $35 per front foot versus $27.50 for subject tract or over 20 percent 
above appraisal for tract. 

Comment: Since lots can be produced from $3,000 per acre land at 20 percent to 
25 percent less than individual lots in the market, value by summation is most 
reliable indication of value. 


Tract deals 


1. Location, Polk Street and Herrick Avenue, see data under acreage sales, 
lots about 10 percent superior, house to be approximately 15 percent to 20 percent 
superior. 

17. LGT 2186 Herrick Avenue and Paxton Street, Pacoima, 10 percent inferior 
location, typical lots $1,400, no sewers, septic tank cost increases improvement 
costs $200 above subject. Houses same type as subject, minor differences in area 
excepted. Plan numbers compare with subject tract. Reasonable value estab- 
lished June 30, 1952 revisions subsequently bring selling prices to the following 
amounts: 
Plan 1: $11,075—1,014 square feet. 

Plan 3: $11,100—1,025 square feet. 
Plan 4: $11,100—1,045 square feet. 
Plan 7: $10,375—988 square feet. 
Plan 8: $10,275—966 square feet. 
Plan 9: $10,415—952 square feet. 
Plan 10: $10,325—989 square feet. 

Other vicinity tract deals are too remote in time and superior as to housing to 

serve as effective comparisons. 
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8. CONDITIONS OF VALUATION 


(a) Screening fencing 6-feet high to be built along railroad right-of-way, con- 
crete masonry on concrete footing is recommended material, reinforcing appears 
necessary on account of vibration from railroad. 

(b) Completion of all building and street improvements according to approved 
plans, list of materials and final inspection clearance. 

Note.—The Reasonable Values Section 18, forms 1803 and cost estimates at 
tached do not take into account changes which were given notice to the panel but 
not supported by exhibits, as follows: 

Sliding doors replacing double acting doors or hinged doors interfering in 
operation. 

Omission of door from half bath to entry, plans 1% and 3%. 

Coat closet changes from hinged wardrobe doors to 1%-inch thick slab 
doors. 

Structural changes in roof framing to conform to building code e. g., 2 by 6 
rafters where purlins are omitted due to distance to bracing points, etc. 

Cost estimates take into account the following items not shown on plans but 
obvious in their intent, or required by C. A. U. correction, or by Los Angeles 
building code such as— 

Electric switch and ceiling outlets in laundry cabinets plans 1, 1%, 3, 
and 3h. 

Electric switch and outlet for Waste King garbage disposal. 

Wash machine convenience outlet, plan 10. 

One convenience outlet, bedroom No. 3, plan 1%. 

Electric wall radiator, plan 8. 

Electric switches to wall radiators where shown by plan corrections. 

Respectfully submitted. 


WarrREN H. Hamitton, Panel Chairman. 
Marcu 26, 1953. 
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1QCATTON MAP 


FOOTHILL BLVD 
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_ 


#1 
Bradley Ave. looking northwest 
from Polk Street, subject tract 
at left. Berm at right swings 
from Polk Street into U.S. Soil 
Conservation Channel. 


#2 


Rradley Averme looking southeast 
from northwest tract corner. 

Subject tract at right. Acreage 
at left listed at $3000 per acre. 


#3 


Looking southwest from Bradley Ave. 
Subject tract at left. Land at 
right listed at $3000 per acre. 
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# 


Looking northeast in Polk Street 
from Pradley Averme showing 
housing in next block to subject 
tract. Paving in said block due 
in 90 days. 


#5 
Looking northeast in Polk Street 
from point 200 feet southwest of 
Pradley Ave. Comparable lot sale 
#14 next beyond nearest house in 
photo. 


#6 
Looking northwest in San Fernando 
Road North from end of paving. 
Southeast tract corner at street 
crossing. Future railroad crossing 
will replace barricade in offing 
to left. Railroad and Hirctwray between 
pole line and palm trees. 
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SUMMARY 
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VETERANS ADMINISTRATION 
APPRAISAL REPORT LOT 2730 PRACT 18320 
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Marni_Street, San Fernando, California 
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SHEET 1 


WALL AND PIER LOT: 23306R 
FRAME AND STUCCO PLAN: 1 ELEV. A, B, C 
BASE COST $5.12 LOCATION: San Fernando 


ADJUSTMENTS 
VARIATIONS BASE Cost LUMP SUM 
’ - * - 
No adjustment 
Interior Fdn Walls, add 51 LF @ $1.25/IF 6h 
No Adjustment 
Water Table,Sid'g repl or not repl stucco WTD AV 58 
No Adjustment 
No Adjustment 


Ceiling Framing LESS -J.I2 s¥ @ SF aff.are. 
Add = Dirt eR - WD al Z 


No Adjustment 

Add Gutters & Downspouts, @ 60¢/LF WTD av, 

Add Sphash Blocks @ $3.00 each WTD AV. 

ADD DH Windows Diff from Rase WTD av. 

LESS DH windows Diff from Base ® $29 each WTD AV 
Add Oversize DH windows,Muntins cut up WTD AV 
Add French Door © $55/Dr - WTD AV 

Add Weatherstrip @ $6/Door - WTD AV 

Add Misc EXT.Mill, Stutters,Pot shelves,Dormer Vents WTD AV 
Insulation @ 3¢/SF, added base 03 
No Adjustment 

No Adjustment 

No Adjustment 

Add Tile floors @ $1/20/sF, 25 SF 

Add Tile Wect 45 SF @ $1.50/SF 

Add k* tile base @ 50¢/EF 13 LF 

Interior doors Diff from base Less 3 @ $31,/door 
Add Bottom cabinet - 6 LF @ $13/LF 

Add Wall Cab, 34 LF @ $16/LF 

Edd Upper Broom closet & Refrig. cabinet 5 LI © $5/LF 
less Ironing board © $9.00 

Add Wardrobe 15° wide Dr height 1° #28 

Add Wardrobe 18" wide,sliding dre,ceil het 

Add Wardrobe 66" wide,sliding drs,ceil het 

Add Wardrobe 78" wide,Slid drs,ceil het 

Add Laundry Cabinet 60" wide 

Add Painting & Decorating 2790 SF @ 5¢/SF 

less for China Lavatory 

Add for Garbage Disposal 

Add for Cast Iron Laundry Tray 

Add Double Sink 

Add 0 gal water heater 

Add sewer line adjustment 18 LF @ $1.15/LF 

Add Popup waster © $5,each 

Add Close coupled closet 

Add for Heating 60M BTU 

Add Outlets over basic 15 @ $3.50 each 

Add for Flex Wiring 146 @ $1.50/outlet 

Add for Electric Rath Radiator 

Add circuit breaker 

Add roller shades @ $2/shade (5 

Add Venetian Blinds SF 9 S0¢/sF 


Add 2% Job overhead 
LUMP SUM ADJUSTMENT 


$5.18 per SF 

22D per 

5.5 per F X 10D; FF equals £5526. 
Add Lump Sum Adjustment $1316. 
MAIN BUILDING COST $68L). 


SEE REVERSE FOR GARAGE, OTHER IMPROVEMENTS AND RECAPITULAT ION 
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GARAGE: ATTACHED ~ 2 CAR CAPACITY 


PASE GARAGE = 319 SF @ $1.88/sF $656. 
LESS ATTACHMENT ~ 1.83 LF @ $4.75/LF = 70. 
NET BASIC GARAGE ° 
Add for side windows 2 x 9 SF @ $12. 2h. 
Add for 6" concrete apron 3) SF @ 50¢/SF 17. 
Add for gutters & downspouts 26 LF @ 60¢/LF 16, 
add for Splash Block 3. 
add for Eaves overhang 27 SF @ 60¢/SF uv. 
Total Rasic plus variations ee 
Add 2% overhead 14. 

Basic Cost of Attached Garage 37S. «Times used 61.5% $551. 

GARAGE: DETACHED - 2 CAR CAPACITY 

BASE GARAGE ~ 360 SF @ $1,87/sF $673, 
add for concrete apron 15. 
Add for gutters & downspouts,Spl. Block 18. 
Add for overhang 1 LF © 60¢/LF 2h. 
“FTO. 
Add 2% Job overhead 15. 

$7.5. Times used 15.5% _ $138. 

TOTAL GARAGE COST . . . WEIGHTED AVERAGE... 1.1 se eee es « S689, 


Covered porches,plaster ceil-Fill (Front) 35 sF © $1.91/SF %67. 
Uncovered terrace Rear 81 SF @ 50¢/SF ° 
Concrete stoops uncovered 16 SF @ $1.00/SF i. 
Concrete Steps 1 LF @ $1,00/LF lke 
Concrete approaches (weighted average for double,egle 

& omitted), Asphalt drives, Concrete flatwork,Laniscaping 


a eserves eevee 61, 
Clothes Poles and Incinerator 35. 
SUBTOTAL 33h. 
Add 2% Job Overhead 7. 


TOTAL COST OTHER IMPROVEMENTS TO RECAPITULATION 3h), 


RECAPITULATION 
BASS LOCAL INDEX OH & PR TOTAL COST 


0.98 12M 
MAIN BUILDING CosT 68h. 6707. 838. 75US. 
GARAGE 689. 6756 Ble 7596 
OTHER IMPROVEMENTS 41 . e 6. 
787k. 7716. 964. 8680. 
Construction Interest 96. 
Marketing Expense 208. 
Architects Fees _--_ 
GRAND TOTAL 898h. 


COMMENT ON FUNCTIONAL WORTH 


One of the best plans probably second only to Plan /7 
Upward adjustment of appraisal value to equalize with Plan #3 
Plan #3 is no more valuable although cost figures higher. 
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VETERANS ADMINISTRATION 
APPRAISAL REPORT 


TION PROPOSED CONSTRUCTION peer] ALTERATIONS AND IMPROVEMEN 


ENDER jmtna) Savings & Loam Association ADDRESS 418 Bo, Brend-Sivd,,Gieadsie, calif, 
Le Dou PRESENT ADDRESS 
: POneaRaL — oe =n 626-8, Righleaéd, Loe sngehts—36, Cal. 
PLOT PLAN AND PHOTOGRAPHS OF PROPERTY 
nt-view photograph andone | PASTE UPPER BL ak 
Gtv and block of | Sketch ontline of shape of bu x 
and beight of building trom bess: en! Steno q 


IOP 29° PRACT 1°720 





OGRAPHS HERE 
attached garage, ot. , give timensions 











cher view of buildings. Show dimens' 
ner brie! legal description Uf 





Lpeeneneen tees yes ‘ oni 
| sly 
. 
T 
gan 
Le E, 
o ‘ " 
4 wv . 








Pee 7" jams ' . 
ce ile # 





r RIPTION (Buliding lot, Gistrict, some, violations, lt si) Fee 9456 59.$612-102 251, 
SED dazRaTivE 


EVIDENCE OF TERMITES RY ROT DAMPNESS SETTLEMENT NO EVIDENCE 
{ARACTER OF NEIGHBORHOOD IS NEIGHBORHOOD ACTIVITY 
Masom Stavcroars Comsraverion | Trica: Coxprmon| Bum Ur | Aor Trricat Bupa. wxan Oc Vacancr| Zomma TRaxarmon To 
speeded + + } + } 4 
Neigh ax | 
= } } |SKE_ Uchtiue TIVE 
ch | 


AVA Conmoren | Sraner Lar Convewrences | Bux Mu TricaL INFLUENCES ls Svan rrical of Neiompoamoop? (Describe 
+ } 


“yea | Pa be! "5% Cong] °-Sm gre SaRnhoows | sapere wo 
~~ lyea | to be! = Comes" Smt 


= Tea | Pe he! Pevingag | Store + } — 
F Tes } Te be | Alleys AC aroh } | Rec tals 
ownk lo | Mo | reo ety raspn | Values 
TRANSACTIONS OF COMPARABLE PROPERTIES 
; == 7 7 : 
Paorearr Avomsss | Usrts Roous |Coxsravcnox| Coxpmox | Sais Pace | Dare Bou 
} } } } 
} SPECIFICATIONS—CONDITIONS AND CALCULATIONS ESIRABILITY OF FLOOR PLAN 
Mam Boupwa | Orwaa Bunomo 
bene ene enone aaeneeeeenoes + ame , _ 


Mam Bupa. 


Description | Gener | Description Laces Mam Boupme: 





Assoased 


oa ath. Zeer gamneieee | 0K9F ss [omar | 








‘ 
se | lpr, A St, | naeoermt | “7a77_| seis | aonciat__| 2 
Aw | Prepeded (OH Deor , eral sakes 8150 of — is | Other £ 
svRz (Como, dh. Reefs imz_. rom |s 2680 rote agp 166, 

we Carrast (one, Fi, a | Comment on.eny scuctehememmente: ° 
Stories | Cae h aide heimdend Deorecieted value £150 All veid ey developer, 

' Qne | | | Qensay att. 1.0) I Ret, tax if Vet, exempt, $ Woe 

wwetructiog Trase \% Studeo i ne 1 TLTLUNIT PROPERTIE 
Roo! | Comme, gh. | Quverter ae | Mowrmty Rewta: Usrvasuswen 
Foundation Cone. uf piers | Rate per foot 2 i As ls | Arres Necumast Rupams 


Basement | Fone | Rept >imt wh b Actual Far Allowable Par 





a 
yum | Onk = Line). t a ee er Seca 4 + 
Interiar wal Dac.» nam Yit., Both oP) term. 6 4 a a} 
Bath Anish _| Ldmol.| Fh, | | Repreciated valve. i 70 Bt 
otk | SOU DP dhe} .dacigentas Pas foe |< 
Fireplace Rone Preciated vs ue 5 2s ee — 
tr t t T } Total depreciated value of lea 
a Adenuate j | provements 4 Ip actual rent set ander rent control 
qpout | Per Ya MPR | } Land valuation i Petimated gruge income Asnuel, 8 
Stove Bone Estimated nd vec Annual : 
T 7 T Tote) depreciate! value of 211300 Sees so 
| Retrigerstor | Bone | property Estimated met income (Annual) ‘ 
arene 


nes a 803 


44286 O54 29 


Been 
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ym. (0) Renewsbie for yre.. (¢) Annual leasehold rental, § (© Doww tease tim!t lease in the ale 


© Le \amombold redeemable Give Gate and terms 


MMENTS. («) Desaribe detrimental influences, (b) Justify capitalization rate ff multi-antt property involved; (¢) Deseribe real estate market in community; (€) Suitability of intended 


= 1. 2 hel Gon Seeeeen 


(%) Inappliced}e 
(ec) Great setivity in tract development 


(4) suitedle 
(e) Hone - Propened construction 


The cost facter used herein reflects the arpraised replacencnt “COet, varet upon cout 
aahinate os shown om attached sheet. Assembly method used is compiled per Appreiesal Memo, 
Eo, 1 = 1953 series, 


Show below ONLY repairs necessary to protect property and make it sultable for occupancy. Comment tp section 17 on additions or improvements that might be desirable and tn- 
rease the value of property but that are not neoucsar 
EXTERIOR REPAIRS . 8 INTERIOR REPAIRS ESTIMATED COST 


PROPOS@® CONSTRUCTION PROPOS PD CONSTRUCTION 


Tora: Derearon Rerarms ‘ 


om - + om 


Totat Exrenon Rerame : Tota: Exteason ap Lyranor Rarams ’ 


MENTS The Ressonable Yalne in Section 18 is predicated unom the completion of al) building 
ané street iaprovenents in accordance with eccreved plans and specifications end fina) 


eomoliance inspection clearance, 
Conditions of Taluation in Section 8 of Sarrative Report are sande # part of contin- 


gent_items affecting Seasoned) ese Yelue snow hereia, 


APPRAISERS CERTIFICATION 


I HEREBY CERTIFY that («) I have viewed tbe property deseribed in this report, INSIDE AN SIDE. so tar as It has teen completed. thet (hfieagiap eame 
property that is identified by deseription in x raise! amignment, thet (¢) | have po interest, present of prospecti‘e, in the applicant, property, or mortgage exoapt 


and thet (@ I estimate the “Reasonable Valoe” “‘wetie when cocnl eted #11,300.00 
When the repairs outlined above are made reasonable value will he increased by at least the amonnt of the cost of snch repairs. - : 


MMENTS 


ee - : 
Bee 


Merch 26, 1953 | 
ci 


APPRAISER’S ADDRESS 
| Warren DB, Semilton, Chairman 


2714 Bo, Feee Avenue, Durban’, California 
671 Wo. Workmam St,, Son Fernando, Celif. 


S. C. Allingham, Mem 


a 





EGE Beonanew ~~ = 
¢ 


SRREG 


Sb 
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SHYT 1 


ARRAs 10L9 “*F WALL AMD PIER lot 2330-R 
PFRIMETER: 139 LF FRAME AMD STUCCO PUN: 1} BLFV. D 
BASE RATE £5439 LOCATION: San Fernando 


ADZUSTWENTS 
VARNIATIORNS PASE CONT LUSP cu 


é - + - 
No Adjustment 

Perimeter Adj. less 7 IF © $4.94/LF 35 
Add Interior Fin walls 9% LY © $1.25/LF 7% 

No Adjustment 

Add Trick Veneer, Siding repl or not rep] stucco WID AV 
No Adjustnent 

No Adjustment 

Celine "ramine LESS 2x) C.J. 160 "F © Le/sr aff. area 
Add Overhanre Diff 5 sF © 60¢/sF 

No Adjustaent 

Add Sutters & Downspouts - 62 LF ¢ 90.60¢/LF 

Add Splash Plocks 2 © %3,00 each 

Less windows Diff fron Pasic - 1} @ $29 each 

Add Oversize Di windows 165° © $1,30/s? 

Add Window mmtins cut up © 20¢/pans 

Add French Door 

Add Weatherstrip © %6/door 

Add Exterior U111,Palustrade, “thutters,Pot shelves 
Insulation © 3¢/ST - added base 

No adjustment 

No Adjustment 

No Adjustaent 

Add Tile floor 25 °F c Soe 

Add Tile wect 15 <F @ $1.50/sF 

Add for ly" tile base 13 LF © 50¢/IF 

Lees Interior doors diff fran base 14 © %3h/door 

Add Rottom Cabinet 5) Lo “13/LF 

Add Wall cabiret 3} LF © %6/LP 

Add upper broom closet & Refri¢. cabinet 5 LINS5/LF 
LESS Irening board 

Add Wardrobe 1,8" wide door hct 

Add Wardrobe 1,8" wide, slidine drs,ceil het 

Add Wardrobe 66" wide,sliding drs,ceil het 

Add Wardrobe 70" wide,sliding drs,ceil het 

Add Medicine cabinet 1/2 bath 

Add Laundry Cabinet 60° wide 

Add Painting % Decorating 208) 17° 5¢/sF 

Add for 1/2 bath added saa tor Pop up Taste *S. 


& 
~ 


Add for 40 Oal, water hoater 
Add sewer line adjustment 18 LF © 1.15/LF 
coupled closet © #11, each 
6a Pty 
basic 15 © $3.50 each 

L8 © $1.50 per outlet 
Flectric Path Radiators © $25, each 


ERERRRES 

gaaaeee 

ATH 
iE 


i 
5 
>> 
& weyawsasnces BEawsuses ann ies EBRBE o% 8 


Add 2% Job Overhead 
LP SW! ADJUSTUENT 


MATIN PUILDIIO CONT 


SEE REVERR FOR GARAGE. CPHER Terie arm sere pret ee treet 
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GARAGE: = ATTACHED ~ 2 Car Capacity 
PASS GARAGE - 319 SF 9 91,88/9F $656. 
DEDUCT for attachment 11.83 LF © $h.75/LF = 70. 
NET PASIC GAPACE $586. 
Add for exit door 25. 
Add far side window 2 x 9 'F 2. 
add for 6" concrete apron 3) ‘F ° 50¢/SF 17. 
Add for cutters ’. Downspoute 27 LF © 60¢/LF ¥%. 
Add Eaves ~ Overhang 15 °F © 60¢/"F i. 
TOTA!. asic plus variations 9667. 
Add 2% Job Overhead 1b. 
TOTAL CO"T OF GARAGE TO RECAPITULATION $681. 


OTHER DIPS OWEME:TS 


Covered porches, plaster ceilinr -Fill (Front) 2) SF © $1.91/SF $h6. 


Open terrace Rear 81 SF © seit ui. 
Concrete steppalé LF 0 $1, . 
Concrete steps 1, LF © $1,00/LF lL. 
Doutle Concrete Drive apnroach SO. 
Clothes Poles & Incinerator 35. 
Asphalt drive 225 °F © 2l¢/°F 32. 
Concrete Flatwork 171, SF 0 264/sF lg. 
Landscaping per VAMICR 2630 SF 7s 
$342. 

Add 2% Job overhead Te 

TOTAL CO"T OTITR IMPROVE‘F ITS TO RCAPITUVIA TI2! 2369. 


RECAPITULATION 
rASE LocaL I/@BX Hi & PR. 


ee ee 


MAIN PUILDING CosT 7391. 72l3. 905 . 

GARAGE 681. 667. 8&3. 

OMIrR IMPROVEWE TT" 369. 3. . 

6hL2. 8272. 1033. 

Construction Interest 
Marieting Pxpense 
Architects Fees 
GRAND TOTAL 


COMREEITT_ON_ FUNCTIONAL WORT 
Good, slightly awioward entry hall and some waste space excepted. 


TOTAL Cost 


61,8. 
TH. 
9305. 


9. 
221. 


9622. 











DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 4137 


VETERANS ADMINISTRATION 
APPRAISAL REPORT yor 2230 react 1°320 


XISTIN yr eaeuneee PROPOSED omerat ° - xaxt ALTERATIONS AND IMPROVEMENTS 

* Watual Saviuce 4 Llosa isscotation ADPEESS 118 So, Brané Eled., Glemdirle, Calif, 
@PORSORS: Le Doux Builders, Inc, PRESENT ADDRESSB26 6, Meghlamd, Len Angeles %6,Ca), 
sO Saas Caweld street, San Parnando, California 


PLOT PLAN AND PHOTOGRAPHS OF PROPERTY 





yon p front * photograph and one STE ¢ JRAPHS UE 
hive lot aad block hes, attached garage, ec . give dimensions 
ee 
+ 
se a "Ln 
‘ 





i] 





PLAN 2 ELEV: a,3,C 


—— 


} tt irt- A } an } ! , 
+ De tp pet ie 


Let 37 tract 18320 —seietezoces Galan ne os 
FDP ON (Bufiding lot, district, tone, violations, lt sine) Let _sise 60! z 102 25! 


~ — / —— 


1! 


SEE HauRaTIVE 


EVIDENCE OF TERMITES DRY ROT DAMPNESS SETTLEMEN NO EVIDENCE 
1ARACTER OF NEIGHBORHOOD IS NEIGHBORHOOD ACTIVITY 
Mason StRUcTURES Comsra vertox Trica! DITION r Ur | Aas Trrcat Bue. wren Oce VacancY Zomme | Tuaxerron To 
x 
TOLITiES AVA Connects rheer ivr ye VENTENCES | Bix Trical LNWLUENCES ls Somect Trrea: or Ne man wescribe 


Yoo | 20 bel "=" Come,°* — pRE fuxehoven j Suporte Typhen Batasee 
Yes Za _bea|““ Cone, = } { {a 
= Yes | To be) Pering 46 | Stores } | | Emooene 
— Yes __|fe_be| ““* a6 = —— 
tank Eo Zo Fue propenyy rapspa. Values 


TRANSACTIONS OF COMPARABLE PROPERTIES 





7 7 —y 7 
ROPERTY ADDRESS Users Rooms |Coxsravenox| Common | Sas Paxe Dare Soup 
, —— | Lore) — _ 
+ 
BUILDING 8PECIFICATIONS—CONDITIONS AND CALCULATIONS DESIRABILITY OF FLOOR PLAN Good 
Max Bonpoe Omzn Buusao = | 11 12 FUTURE ECONOMIO LIFE 
i T | T ao _ T ~—T Mamw Bune Yuans ruER BUo Yuans 
Oeneral General 0 x 
Desertptan Desoriytion Mam Bunpme ; 

| Cenditice wie | Condition Assessed Valuations Anwual Taxes 

Niabe tom, | > —~"\ Baiare teat ay T 7 | 


bata | bend, | ast, Jnbar gakuen 1005 tend tt enerel | a 
Bodog \3 J | prame 2 “tucbiete ver wos | 7.6 oft ws + , Becta, la 
ie Propospd OT Door | Renita sp 7650 =e | Oe ' 

™ | sy2 Comme, Bh, Roof at eIT_| Tom: |s 2°00) Total tae Sd. 156 
pe Curpeat | Cone, Fi. ee ae | Comment ab 66) special smessmeuts. 
neon \One—— |) giAel windehsoeonsaiet rie + 7650) al) paid by developer, 

: One (nets 2ecar  QGasks@Ee wD AV, abe hax if Yor, exe pt. 23. 

ae a st potas Orage Bonorne i MULT NIT PROPERTIES 


ake = ” 


| Root | 391 | Mowncy Rawrar Unronwomas 
Foundation | matchin: faite | $2.12 —_— as le Armas Neceasany urasms 


ait + 
Desement Repimt pit oO + 750 Actua, Foie Allowable od 
Pome Car = btaet.) J cansse SME: | 4 4 + 4 } 


terior wails | Deg, Beam, Kis Babb, a eat 
nudes bAaols. Fle ~ re an i” 

nd fas [mse A 2h ae tee oad, Instat) 2p 300} 0 | 
Freplee | Bone grodinted vetve Lod» 


Total depréciated Vals of tn” 7 
aang | Adecuskhe , | provements § FAO is sets! rent wet under rent contre 


Gutearsabd are ¢ 
yout \ Per Ya OR Land valuation 8 LAS) Rettmated crow income (Annual ‘ 
Btove Fr. pd ey (A aa 
| Home | i act tniehaateatin’ + 1075 stimated expoam and vacancy (Ann ‘ 
Retrigerator | Bona property Estimated agt income Ani ual, ‘ a 
VA Foam o 10 ~<e-s 
Minne 4-1803 








4138 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 





14 | Tf lemsebokt case (6) Onerpired term ym (>) Renewable for yrs. (c) Aumual leasehold rental, § © Does tense oot kemeee to the male 
ee ed 6 Lt mametvetd redeemebie Cive date and terms 





omen ee 
7 COMMENTS « Deseribe detrimental tntuence Tost: he rate f mukionit > tvolved «) D real wwiate et commun! 
hopes <= (a) een aaahier property Describe mart * ity; (d) Suitebiity af intended 
(b) Inapplicabic 
(e) Great activity in tract development 
te suitable 
(e) Hone - Propesed sonstruction 


the sest factor used herein relfects the appreleed replasesent cect, Wased pen oeet 


estinate as shown on atteshed sheet, Assenbly nethed used in complied per Appraleal Waas, 
Be. 1 = 1953 series. 


eS — “ ———— ——— “ ER SS 

e Show below ONLY repairs necemary to protect Property and male !t suitable for oneupancy. Comment to section (7 on additions or improvements thet might be desirable end tm 
crease the value of property tut Ube are not necessary 

| ROTIMATED CosT 


PROPOSED OOWSTEUCTION PROPOESD CONSPRUCTION 


EXTERIOR REPAIRS ESTIMATED COST INTERIOR REPAIRS 





Tota. ay 
nr a J Tat Exvenoe Reva | | Tota: EXTERIOR aND Lresasos Rerame T ~ 
MMENTS: The Reagonadle Taine ia gestion 16 is predicated upon the completion 4 ai Wallaing 
and street improvenents in accordance with appreved plane and specifications end final 
compliance ingvection clenraace, ba ES 
ComAitions of Valustion, Section 8 of Rerrative Revert, are asde s pert of contingoat 


itens affecting Texsourtle Yelue shown hereia. 


APPRAISER'S CERTIFICATION 


I HERESY CERTIFY that & have carefully viewed the Property 4 Geecrfbed im ths report, INSIDE AND OUTSIDE. pe Se oS Sn tes eee thet ROTH moe 
property that ls identified by descriptions in my appraim amignment, thet (¢) | beve po imterest. present or prospect. re, ip Lbe applicant, property, tf Sor e@nge except 
ys 
und that (4) I estimate the * Ressonable Value” “ata whan comm] et ed s 10,750.00 
When the repairs outlined above are made the reasonable value will be increased by at loast the amonnt of the cost of such repairs. 
+ = ee ereneteenaete : seen pamemmmennine 
OMMENTS: 


ATE . ae eed a 
Mared26, 1953 ann Yh LO 
A € choo cee. Cate, 


APPRAISERS ADDRESS AV PRAISER'S NAME TYPED Z 
7h Ho, Tree Avenue, Durden’, California Yarran *, Samiltes, Cheirsas 
‘ Jo, Yor’wen "t,, Son Permende, Calif, 5S. C, Allingham, Neebder 


ee 


© 8 soreeneney peewrins orrics 10 —s6NmD 





mS 
ow 
— 
~~ 
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SHEET 1 





WALL AND PIER Lot: 


1025 sF 


AREA: 


2330=R 


FRAME A’ STUCCO 


US UF 


FPERDO‘TER: 


San Fernando 


3 ELEV. A,?,C 
ADJUSTMENTS 


PLANs 
LOCATION: 


$5.1 


TASS RATE 


SUM. 


LUMP 


BASE 


VARIATIONS 


B 3 ° ” & 
“g 3 a2 8° BRA 38° RAK RRPVASG BSan-“ng Ssvars ‘er 
7 ‘ 
. g 8 
et Gf : : . 
. it 2 ¥ $f . i 
see] fig: a ag oo 
es eh ee 
siege fs nals Hog fae 
soi ceadp yy Geae dor py heady E 
ay BE fopt i SH sey 2 AS E% 24 ie 
i : iit st au! By ideal! en 
Me Tea 
tbh saeelidabbbane ts; EEL iis syenedans usa! 
PEPPESPEELEE EE eee rciciihetenieaa 
Po as CF hee. &e 8 8 a 


ee 
86995 


SRY. REVERSE FOR GARAGE, OTHER IMPROVEMENTS AND RE-CAPITULATION 


Sd 
v 


Ll per 
per 
per SF xX 102s F 
Add Lap Sum 
MAIN PUILDING COST 


PASE RATE 
PASE COST ADJ 
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Basic Cost of Attached Oarage + Times used 11.9% $290, 
GARA EB t- Detached ~ 2-car Capacity 
PAS CARACGE - 360 SF © 91.87/97 9673. 
Add for concrete apron 15. 
Add for gutters & downspouts, Spl. Flock 18, 
Add for overhang ))1 LF Oo 608 /LF 2h. 
Total Basic plus variations $730. 
Add 2% Job Overhead Se 
Basic Cost of Detached Garage S7LS. Tims used 51,8 $356. 
TOTAL GARAGE COST ~— WKIGITFD AVFRAH ......4¢ $676, 
OTHER IMPROVEMENTS 
Covered ches,plaster Ceil-Fill (Front) LL sF @ $1.91/sF $8L. 
Covered Soak panna = (near) 7 SF @ $1.91/SF 90. 
Concrete steps © s1.00/ur 8. 
Diamond lattice and Posts 1S. 
Conerete approaches (Tble, gle & amitted)Weichted orem} 
Asphalt drives, Concrete flatwork, Landscaping per VA-UCR 130. 
Clothes Poles and Incinerator s 
SUBTOTAL 32. 
Add 2% Jc Overhead Ts 
TOTAL COST OTHER IMPROVEMENTS TO RECAPITULATION TH. 
esi ects emeeiemeetanatninae A ial Te Ti TDD OI I icicle 
Ae LocaL INDEX OH & PR TOTAL COST 
0, 
MAIN BUILDING COST 69950 6855. 857. TM2. 
GARAGE = &. i. 
OTHER IMPROVEMENTS : : US. : 
' e 985. 8861. 
Construction Interest 98. 
222. 
Architects fees pe 
GRAND TOTAL 917k. 


GARAGES, Attached - 2 car Capacity 


mez - 3D F © $1.86/7 $658, 
LESS for 10,33 LF attacheent ~ 
NET BASIC GARAGE at 
add for eide side winiows 2 x 9 SF © $12, 2. 
add for 6 concrete apron 3) SF @ S/F 17. 
Add for gutters,dornspouts 27 LF @ 60¢/LF “4. 
Add for Eaves overhang 3) SF @ 60¢/SF 20. 
Total Pasic plus variations $67L. 


Add 2% Job overhead 


COMMENT ON FUNCTIONAL WORTH 


Good 


excess hal) space. 


Wo more valuable than Plan #1 
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VETERANS ADMINISTRATION 
APPRAISAL REPORT 


WAT 27% TRACT 16920 


TING CONSTRUCTION PROPOSED CONSTRUCT Ey: om 





RATIONS AND IMPROVEMENTS 


en Mutue] S-viage 4 Lona Association A 118 Mo, Brand Blwt, Gienfsie, Calif, 
paameae Le Deus Builéers, Iac. PRESENT ADDRES 26 ©. Mightamd, Les angeles 36,Ca), 
‘ 8 OF Burei Street, san Fernando, California 


PLOT PLAN AND PHOTOGRAPHS OF PROPERTY 


»DRES 















JRAPHS HER? 
es, attached garage, .'e., give dis 
abe ~o 
I 
7 os . 
Loe 
mI 
| Re} 
| ud | 
| 
. | 
i. 
t { 

’ | 
+s | 
po} “< || 
Pr ; 

a te 4 
I so 4 —— 
} } 
} be -----~---— -- _ S- -——_--- - 
| 
SS SSERS ORES Reese ewes PLAB Zr, A.D 
pe Hae ai * « #e 
PrP rs TIrTttiit ttt. = peer ft 
ssa Se ee — “~| ESTATE APPRAISE Pee simple Tease ther 
Lot 68 Tract a au 
ESCRIPTION (Bullding lot, district, sono, violations, lt de) LOt sise §9,96' x 102.75". 
SEZ NARRATIVE 
EVIDENCE OF TERMIT gs DRY ROT AMPN ES gE EMENT z 
HARACTER OF NEIGHBORHOOD is N JHBORHOOD ACTIVITY ca 
Mason SrevcecrveRs ConsTaverios TYPICAL DITION Buur Ur Aas Trricat Bivo. wwer Occ met Zonrwe Taaxernon To- 
et | [SET NaHRATIVE . 
: « 
A¥« | INN BCTEL Sraaer lure NVENTENCE: Bur Mi NFLUENCES we BIBCT Pica, e Ngrone ue 
ater Walks 3. Bebae fs he cakes | Supe ypicel 
vor arb H. Scho 
oe | Paving Stores me 
Elec Alleys bureh Keotals 


+ + } 


Septic tank | Fire protection | Transpa alue 
Thansaé TIONS OF COMPARABLE PROPER — 
Paorearr Avoazss | Uxrts Roous |Coneraveriox| Comprnox Sux Pace | Dara Sou 
—— + + = - ee —_—__—_— — 
$B Kashafivs 
| \ 

BUILDING SPECIFICATIONS—CONDITIONS AND CALOULATIONS: DESIRADILITY OF FLOOR PLAN 

| Mam Bosco Otwsgs Bumpme Le ey FUTURE FE NOMIC LIFE 


7 Mame Biv. Yuams 


Oma Bivag9 Yeas 
Asmeased Valuations nous! T 


| Genera} | Genersi | 7 
j Desertption Condition Desartption Condition 4 Mam Bunpore 





SS iar ear 


Lape 
Main build 


4 
| | Bedrooms 13 . rT. & St. + ; 4 soda 4 
i ae | Proposed QE Door a se _—} Othe 1_, 
' - |syR_ Compe Sh, Roof. Brea | tor _|s 2650 | roumtraatle 1550 


|Current} 


The 








; Tue ons, ine on any special amesamenta: 
i Stories One Bide os | _s 8250 gn paid by develoner. 
|One GaRME 10.33 LF att. Rat tax if Vet. exempt.# 105. 
ruction Praze 4 Stucte [ormxs Benomo: . _|_MULTLUNI T PROPERTIES 
Roof yo gh, | |} ~~ 3539 _ Mownmnr Rewtat Uxrowmsnxo 
Foundation  |Come, ¥/ piere | mote per _ £2.14, | soni incnoee ae [Arena Necmssany Brains 
| Fone |, Repimt cost new ’ 7 Actual Fair | Allowsbie Fur 
lone = dime), | Sane sia bdo Pg = 
[Dec., Faam. SiN, Beth, SP) i. ' oe 
pT Da Ealati ‘era » 750 | » | 
| ele 
| 500 ae | 256 BTU Dee rancor) Ls 325 a 
Comet space Adecuste ra ceo —— ls 5p | Is eotugl rent set ander rent control 
Zer YA MPR Leod valuation |p BD | eeticonted grom income (Annual 
= + « Estimated expense and vacancy (Annual 
| _Betrigerator _| Hone ne — a1o20 RBetimated vet tnoome Ar 
‘VA roam ” sana a 


4-1803 
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14 | I leamsbokd cane: (a) Unexpired term ym. 0) Renewable for yrs; (©) Annual leasehold rental, $ © Dows lense limit lessee to the sale 
oF emmignmen: of magebok! © le wasebe "eleet athe ive (ate and terms 
MMENTS: (a) Desaribe detrimental influeness, (b) Justify capitalization rete if multianit property involved: (c) Describe real estate market ir community; (4) Suitability of intended 


ase, (4) Kaplam depreciation 


(a) See Rerrative 

(>) Inavplicable 

(e) Grent activity in treet development 
(4) Suitedle 

(e) Hone - Proposed construction 


The coos factor used herein reflects the srpraised rep)ecement cost, based wren cost 
entinete as shown on atisched sheet. Assembly method used is compiled per appraisal Memo, 
Ho. 1 - 1953 series. 





is Sbow below ONLY repairs necessary to protect property and make {t suitable for occupancy. Comment in section 17 on editions ot improvements that might be desirable and tn- 
reese the value of property but thal are not necemary 
. . oon . i lili adele 
EXTERIOR REPAIRS ESTIMATE ST INTERIOR REPAIRS ESTIMATED OO8T 
PROPOSED CONSTRUCTICE PROPOSED CONSTRUCTION 
| 

| 

| 

| 

| 

| 

Torat iweunst oR ) ara ' 
Ta Exe: me Rarams Tota: ExtEnioe anp Lerenon Rarms 


Woe Feseoneble Value is seatTan IB is prediceted upon the compietion e all boliding 
and etreet tm rovements is accordance with sepproved plans and specifications and final 
commliance insrection clearance, 

Conditions of Valuation im Section 8 of Narrative Nerort are nade « aert of contin 
gent items affecting Wesson dle Value shown herein, 


APPRAISERS CERTIFICATION 





1 REREB ERT he ve carefully view roperty described in this report INSIDE AND OUTSIDE. © far as it has been completed; that nedem 
property that identified Ly denertpt my apprawa! samignment, thet (¢) | have no taterest, present or prospective, in the applicant, property. or mortgage except 
34% 
and that @ I estimate the “Reasonable Value” “eae when comsleted s 23,500.00 
When the repairs outlived above are made the reasonable value will be inereased by at least the amount of the cast of such repaira, 
MMENTS 


f | 


Marer 26, 1953 | 
vl -CEKa- > -* 


APPRAISER ADDRESS 7 ) APPRAISERS NAME TYPED ees 
714 Ho, Pere *venne, Burt’ ar, Celifornia | Warren #, Srailton, Cheirmaa 
671 Ho, Yorkuann “t,, Sen Fermando, Calif, | 6, C, All ingham, Meader 


©. 6 Govern eens ereries oreice | ah 16am. 





“OQuwsru nw 


~~ 
~ owo 
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13 
pt) 


16 
17 


18 
19 


REA! 1086 sF WALL AND PI™R 14%: 2330-2 
PYRIMSTERs 146 LF Prag aN sPUSCO PLAN 3 ELEY 4,D 
baSE DaT2 $5.35 LOCATION: SAN FEREARDO 
ADJUSTMERN?S 
VaARIaTIO“nsS BASE cos? LOMP SUE 
¢ - # - 
Bo Adjustment 
Lese Perimeter Adjustnent UF @ $4.94/LF 1s 
ada Interior Ma valls 69 LF @ $1.25/LF a6 
Bo Adjustacat 
Ada Brick Veneer, Siding rep] or not rep] stucce WID AY 16 
Bo 44 fustacnt 
Be Ad‘nctmant 
Lees Ceflling Framing 22% CJ 127 SF @ 5¢/SF aff.aren 5 
Add 252 CJ 2x8 @ hy 10 
Add Overhang Diff 7% sF @ 60¢/sF oe 
Wo sdjustaent 
Add Gutters 4 Downspouts 453 Lhe 60¢/LF wd Av, 26 
Aad Spl-eh Bloccs 2 @ $3.00 on 6 
LESS Windows Diff fron *-sie - 3 9 $29 oa &7 
Aad Oversize DE windows & ww @ $1.30/sF 10 
Adé Vindow muntias out up «© 20¢/pane n 
aad Yreach Door 55 
AG4 Veatherstrip @ $6/doer 18 
a44 Exterior Mill, Balustrade, Shutters, Pot Shel ves 42 
Inqulation @ 3¢/SP added base -03 
Bo sAdjusteent 
Be 16 etment 
Bo Adfustment 


a44 Tile fleor 23 sF e $1. 20/sF 

Ad4 Tile weet 45 SF @ $1, 50/87 

Aéé for 4* tile base 18 LF @ SO¢/LF 

LESS Interior doors diff from base 2 @ $34/ar, 
Aad Bottom Cabinet 1 LF @ $13/LF 

A@d Wall cabinet 2 LP @ $6/LF 


8B 


a aaacacaaaaaaaaaraa 


44 upper breom closet 4 Refrig cad. 7 LF @ $5/LF 
LESS Ironing Board 

AG4 water heater door 

Add Wardrobe eliding door -cell. hay. 

Add Wardrobe 60° wide, sliding drs. ceil. het. 
444 Wardrobe 90" wide, sliding doers, ceil. het, 
add 5)" Pleater 

Ad Medicine Cad, 1/2 death 

add 1" extra lines closet 

adé Lanadry Cabinet $4" wide 

Add Pointing & Decorating 2976 aF @ 54/87 

add for 1/2 Bath added 

add for Por up waste $5, 

LESS for China Lowatory 5 
Add Garbage Disposal 

aad cast iren laundry tray 

aaé Double Siak 

A4é for “O~-gal water heater 

Ad4 sewer line adjustment 18 LF @ $1.15/LF 

Add Close Couvled Closet @ $11, ea 2 

Add for Heating 37,500 “TU & 25M PTU minus $20( 2m te) 
Add Outlets over basic 17+ $3.50 on 

aé4 for Fie. Wiring 50 outlets @ $1.50 

adé for 2 Kleetric Bath Radiators @ $25, oa 

a4é fer Circuit Brearer 

adé for Roller Shodes & @ $2. oa 

Adé Venetian Blinds 168 sF @ 50¢/sF 


wBESAUBIETE UES oes 


aSSIVSNBNsse 


2% 
* © 2 1086 SP equals $5845, 
Sue Adjustment 

MAIN BUILDIW COST ° 


SEB REVERSE SIDE FOR GARAGE, OTHER IMPROVEMENTS AND RECAPITULATION 








4144 


Ga By - ATTACHED ~ 2 car canacity 


Base Grrage 350 SF @ 1,08/sF 658, 
LESS for attachment 10.33 LF ¢ $4.75/LF = 
WET BASIC GARE ae 
aéé for side wintow 2x9 SF 12, 
add for 6* concrete apron 34 © 50¢/8? 17, 
aéé for gutters * Downeroute 27 LF a 60¢/LF 16, 


Add Yves - Over-ang 3% sF « 60¢/sF 
° 
add 2% Jod Overhead be 
TOTAL Gaka Ss COST o 


QTiKR INPRO T OEIT 


Covered verches, claster ceiling-Fill (Front) 4: sF « 1.91/87 
° ® Rear 4). SF 61.71 

Concrete Steps & LF @ $1,00/LF 

Rouble Comcrete Drive Approach 

Clothes Poles 4 Incinerator 

Asvhalt Drive 30 SF @ 14¢/sF 

Come rete Fl: twork 250 oe. ft, « 28¢/sF 

Landecaning ~er VA MOR 7680 SF 


add 2% Job on 
TOTAL OTHER IMPROVE'ERTS COsT 


DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Rt 23 

Bass LOCAL INDEX OR * PR 
MAIN BUILDIM COS? Ths) 7390 nn 
GARAGE 608 674 Sa 


OPER IMPRUY RENTS 46S SS 


863 


Construction Interest po] 


Marteting “xrmse 
srci.itects Pees 


GRAND TOTAL 


COMMENT OF FUNCTIONAL WORTH: Good rlam but half bath im too rrominent -osition, 


HPAL 





i 





yy 
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VETERANS ADMINISTRATION 
APPRAISAL REPORT Lot 2270 tact 1420 


XISTING CONSTRUCTI PROPOSED CONSTRUCTION age! ALTERATIONS AND IMPROVEMENTS (_ 
ADDRESS, 


"" utes) caviage + tere sAccoctetion Bran¢-2tve, Ptent-te, Cctit, 
| POM Le, leas Datiderey tee, pumeny Pi ee Hightend;toe-Angeter %6; Cal. 


ADDRESS OF SE 
LOT PLA Tete PHOTOGRAPHS re ahifer 
















bow street names, location af subject property on plot, one irout-vie jograph and one | PASTE UPPER EDGE OF PHOTOGRAPHS HERE 
other view of buildings. Show dimensions of lot on plot plan. lot and block or | syetch outline of shape of bullding ¢ porches, attached garage tive dimens.one 
other brief legal description if available, and height uf building (rom basement flour to rool 


[i : ee - tie = > 1] 


= 


$++++4+4+-+ bt She seess — ‘ 


ait ti 
Leasehold her 


ESTATE APPRAISED Fee simple a 
“bes je trast 18320 oe 
BRIEF DESCRIPTION (Bullding lot, district, sone, violations, lot sire) eteo-601-2 951 
Let 6 1625 . 


SEE SARRATITE 








ANY EVIDENCE OF TERMITES DRY ROT DAMPNESS SETTLEMENT N EVIDENCE 
’ HARACTER OF NEIGHBORHOOD Is— NEIGHBOR 00D ACTIVITY 
Trica: Comprt St Bu aT u ro | Ace Trias } Bipo Owwss Occ Vacanct Trawerriow T 
ef eee } | | 
Cowvaxtexces | Bux cms | ls Suavect . ” Nmonpoam Describe 


Intertor 


de! ming a} ves ox ushers | Superior yptcal 
| o>. Seng} coe __ cS 


Stores | Income 


bareh | Revtals 





Fire Trenspa. alues 
L 'Cetp L | 
RANSACTIONS OF COMPARABLE PROPERTIES 








PROPERTY ADDRESS |Coxsraveriox | Comperrom Ls Sas Pee | Dare Soi 
iesasilbdl sel iad lta ae 
+ + + on saunare a 





DESIRABILITY OF FLOOR PLAN 















_ Mam Bouswe | Omas Bonsoo | u = js FUTURE ECC . 
T enna | ] TV Mamw Bune. gg Yasne  Ovwen Bina, gy Yeane 
Desertption enere, | Desertption | General | Mam Bor.poe } _— . a 
Number rooms, | ee . ———" Square ok Tt aS een : _——s 7 
| bathe | Band aS. 2edar oda 10L5 Land ‘ | canara 
j } > Main build ; 
, Pecomme 13 ler, 5 88, _| Rate ner oot _| 57.52 of sara 4 Sbecial 4 
| age | Propoged _|OF Dose . Recta, fli a 74520 ine la | Other i 
Us | sya} \comea, $h. Root I L ciciencd tome | 2500 | Total teantigit, Lie 
| ‘Tyme | Curred® IGonc, My | te. me, | Comment on any special aanessnente, 
Storie | ome | ede \winAoebgrerrrciated rive! 18 7650.) sl) neta ~ ae 
Catt | Ome | | Gamers | WTD AV Rat. tax if Tat, axampt-$ Te 
Orure Bonome " : MULTLUNIT Tahoma NL 





onan lies 
j Rew | Come, Sh, 


| Foundstion | Come, inf cae + | Rate per foot __| 32512 -| oan | 1 
| Basement Mona | Repirat s* 1D Actual Yar | Allowsbie Fur 
Oar 


ond fie contiieas ” 33 | Mowray Rextat Uxrvanumep 


Arrea Necuasany Buramme 


. " 2 3 « 
| Floors | = Linel aonse PS YE, f + + + 

Interior walls | Dac, , Emam, ine,,Bath 2 gpm mf » A+ ' t 
| Beth fot | £amele Fw |___] eprectated value s_750)} 3B | t ' 


Saree | Gom ado boo | tnatdmmdal Pre. 300}-2-} ' 
Jone | Le 200) pj ‘ nee Ss aemmianant 


Firepiace 
: | T trdtal a ireclaled wae a ms 
| Const space | adequate | i |_provements § TOO | ts netuel rent sot under rent oontrol 
a 
}—_ soem LSee-Taar—+ 4 ~ Vand valuation 1s 15x) | atimated gross income (Annual) ' 
] +n, |, Retimated expense and vacancy (Annual ls 
} | Heae— | Total depreciated value of 210850 - - - 
| Retigerstcr___| Bane property Fatimeted net income (Annus) “aa 


oa. 


vA roms, 4-1803 
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4146 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 








14 | TY leasehold onse: (e) Unexpired term yrs: (®) Renewable tor yrs, («) Annual leasehold rental, § © Does lense limit inasee tn the anbe 
or aasignmen( of leasehold @) Is leasehold redeemable give date and terms 

u MMENT esoribe detrimental influences: (2) Justify apitalisation rate f malti-anit property involved, (¢) Describe rea! esta'c market tn community, (@) Suitability ef iueended 
cam; (6) Ruptain degeesintion 


(a) Sea liarrative 

(>) Imapnlicable 

(a) Great activity in tract devel oveent 
(a) suitable 

(a) Bone - Propesed construction 


The cost factor vse’ herein reflecte the eroraieed revlacenent cost, bured unen cost 


entincte ce shown om ettached sheet. Assembly aethed used is comiled rer Proreieal vero, 
So. 1 - 1953 series. 

















a ee ee So 8 a ee ee a ee ee So eee 
1¢€ Show below ONLY repeirs necessary to protect property and make it suitable for cocupancy. Comment tn section 17 on sdditions or improvements that might be desirable and tn- 
cease the value of property but thes are not Becemary 
ane an » ———— = oa all + striate 
EXTERIOR REPAIRS | ESTIMATED OO8T INTERIOR REPAIRS ESTIMATED OO8T 
on ae + eT - a SERENE PS — 
| 
| PROPOSED CONSTRUCTION PROPOSED CONSTRICTION 
| | | 
| | | 
| 
} | 
| | 
| | 
| 
| 
| 
| 
| 
oe on . = = — 
| = ic Totat Iermaron Ravana ain ~~ be . 








Tota: Exrewos Rerams ' Tota. Exvawos 4m 4p LYTERION Repame 


MENTS @he Reagomable Yalne in Section 18 ia predicated uren the ca somplehion of oli Waliding 
and shreet improvements im accordance with aporoved plans and specifications am! fina) 
compliance inanertion clearance, 

Conditions of Valuation im Section & of Narrative Report are made a part of contingent 
items affecting Beasoncble Value shown herein, Sail 


0a es pase = a == 
“a aPPRalsER’s CERTIFIC ATION 
I seen sa thet (6) I have carefully viewed the ev pope tm ths report, INSIDE AND OUTSIDE, so far as ft bas been ae & that : Only =e 
by description in my appraise. assignment, Yo Thave s Thave mo intarost, present or prospective, in the applicant, property, or 


land that (€) I estimate the “Reasonable Value” wee whem comp] eted 40,859.00 
_{_when te repair outitoed above are made tbe reasonable vaine wil be tnerensed by st least the amount of the cont of wach repalry 3 , 
| COMMENTS 


‘meath, 1953 


DO OE ta ol Fae 
\arprat SERS NAME TYPED 
Zils Mo, Pace Avemue, Burbank, California Varren K, Hamilton, Chairman 
621 He. Workman $t., San Pernando, Calif. e. All ingham, Keuder 


— See — [— 











© 8 covenserss remrins orrice  o® 16—4anea 2 





COMP, 


owe NOuru 


ry - 
yy 


13 
14 
15 
16 
17 


18 
19 


83 


22 
23 


2 


AREA 1045 sF WALL, ATD PI™R 
FERINETeR: 146 LP FRAY ® AD STUCCO 


BASE Gest $5.79 


# 


Bo Adjustment 

LESS Perineter sdjustment 2' @ $4.9 /LF 
Interior Pam Walle Add 48' @ $1,25/LF 

Bo Ad Justrent 

Water Table, Sid'g repl or not rep) stucco WTD AY. 
Ho Adjustnat 

Bo Adjustamt 

LESS Ceiling Framing 2x4 CJ 96 SP @ 4¢/8F AFP. Area 
aa4 36% SF CJ 2x6 @ 4¢/s7 

add overland diff @ 60¢/sF - wPD, Av 

Bo Ad Jastment 

AGé Gutters & Dewnspouts, @ 60¢/LF van, av 

A44 Slash Blocks @ $3.00 ea 

LESS BE vindove DLS frum bce © $29 es, vTD, ay 
A464 Oversise DH windows, Muntias cup up * 

add French Door @ 355/mm >. 8 
add Veatherstrip @ $6/ Deer e : 
Add Mieo, EXT,Mill, Simtters,Pet Shelves, Dermer¥ * 
Insulation @ 3¢/SF, added base 03 
Wo Ad Justacat 

Ho Adjustaent 

Ho Adjustaent 

a44 Tile floors @ $1,20/sF 2587 

Aaé Tile Vect 45 SF s ¢1,50/er 

Aad &* tile dbase @ 50¢/LF - 13 LF 

LESS Interior doors aiff from base 3.5 & 334/ér, 
Ad4 Bottom cabinet 1 LF # $13/L¥ 

add Wall Cob 3 LF @ $6/LF 

add Pefrig., Crbinet TF c $5/LP 

A44 water heater door 

Less ironing board @ $9.00 

AG4 cort closetwardrobde 42° wide 

aad Yardrobe 126° wide, sliding drs. ceil het, 
Add Wardrobe YE" wide, sliding drs. ceil. het. 
a4 Wardrobe 78° wide, sliding drs, ceil. het. 
Add Laundry Cadinet 5O* vide 

A4a Painting 4 Decorating 2873 SF @ 54/37 

LESS China Lavatory 

for Garbage Dispesal 

for Cast Irom Laundry fray 

A44 Double siak 

Add “O-gal water heater 

add sewer line adjustment 18 LF @ $1.15¢LF wed Av, 
Pop up Waster @ $5/ea 

Clese coupled closet 

for Beating 60M BTU 

Outlets over basic 14 @ $3.50 en. 

for Flex viring 46 @ $1,509 outlet 

for Klee, Bath heater 

circuit breaker 

Teller shades 4 @ $2/each 

Venetian Blinds 145 67 © 50¢/67 


EE 


EBEEEREEEE 


A644 2% Job OF 
LUMP SUM ADJUSTHERT 
BASE RATE $5.35 per SF 
BASE COST ADJUSTMENR O* * 
$5.36 = 1045 SF equale $5664, 
A44 Lump Sum Adjusteent = _ $3259, 
MAIN BUILDIW COS? $6953. 
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16T1 23%-k 
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PLAN & ESV A,B,C 


LOCATION, 


s§ PERNARDO 


LDIVSTH REGS 
VARIATIONS Sau COR 


LUMP SUR 


1 


a 


ao § 


35 


NSSS ESTRBR GEES was 


~ 
maw 


n 


10 


ng 
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GARAGES ATTAC'ED ~ 2 Cor Cenacity 


Base Garege 349 SF @ $1, 88/sF 656, 
L&SS attachnedt 14,73 LF @ $4,75/LF 6c, 

BET BASIC GaraGe aPrAC’eD ? 
Add for si¢e windows 17 SF « 1,30/SF 22, 
Ad? for 6* cone, Anron 34 SF uw 50¢/"F 17, 
Add for gnttere * Downsnouts 261.F @ 60¢/1F 16, 
add for ‘ves overhang 23 SF ~ 60¢/sF hs 

Tot#l Beste Plue wiriations . 


AAd 25 overh=.d 
Basie cost of attached gor-ge 3670, Tires need 73.7% $494, 


G-bO 2g vEtwdiD - 2 CAR CAPACITY 


Fee®iarnce 360 SF « 61,87/sF 673, 
Add for concrete apron 15. 
A@4a for gutters * downs>oute, spl. dlock 16, 
Add for overhang “LLP @ 60¢/LF 25, 
7%, 
Add 24 Jobd uverhead 15, 
$745, Times used 26, 5% he 
TO°AL GARAGE CUST - WED AVukwé . 


OT SR _ IMPROV GMeNTSs 


Covered ~orches, plaster ceil-Fill (Front) 


8) sF + $1.71/SF plus lattice work $20. 175, 
Uncovered terrace rear 12? SF w 50¢/sF 61, 
Concrete Steos 11 UF @ $1.00 ll. 


Concrete a-mreeches, (weighted avernge for 
double, s¢) 4 omited) asphalt drives com rete 








firtwork, lemdecening rer VA-MCR 177, 
Clothes oles * Incinerator 35 
sUBTOTAL ¥5, 
add 2% Job Of 2a 
TOTAL OTH A IMPRUV DlakTS MO). 
REC E : a 
Bast LOCAT. IRDEA On & FR TCT L CUS? 
—_ + +--+ ia acini apeieesiaaletniaeE A easinalincapiltdiainieee 
MAIN EUTLvIM WS? 6953 614 852 7666 
Garaae 639 é75 ob 759 
CIR IMPRUY ovewe WS 469 2 56 
7948 993 wa) 
Construction Interest 9 
Morreting “xmense 24 
\rehitect fees 
GRAGD TOTAL p0254 


CUMMEMP UW FUNCTIUNAL WORTH 


No criticies of room arrangement but kitchen and beth are at ocoogit sites of te ‘ouse, 
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VETERANS ADMINISTRATION 
APPRAISAL REPORT 


18f 27% TRAC? } 


"8 AND IMPROVEMED 


“320 





RUCTION 


PROPOSED CONSTRUCTI 


ENDER bisbus) cowings * Lose Assosiaticn 5358 Ber-Beund-BdedyySbentebey nbd, 
weer. ah Le. toux Bnilders,—ine, 


PRESENT ADDREMES@ 9 14 sha end tee 1 
‘}4 [= =» Sah ter_s' fan 2. ar en 


PLOT PLAN AND PHOTOGRAPHS OF PROPERTY 


ALTERATIO 








t names. location of subject proper t. one front view photograph and one | 7 OF PHOTOGRAPHS HERE 
buildings. Show 4 t pian. Give lot and block or | gues : iene ated ae. eee 7 
ga) description uf ava — ou duding bea, attached parag: rive ¢umensions 





trom basement faog te roy, 





rors oa 
~ — =: os eae _ 
— poypesy- —— J 
Roc eS 
ot jo | 
Lh wee ‘ ei | 
| £ 
' | } ! 
t | 
7, t oo, 4 ve 
| whew 
| 
é 
“9 
SA AX , 
[ | | 
| 
LI = 
it ee a 
| | f ad nme 
es a ESTATE APPRAISED ee simple Leasehold Other 
Lot 2 traeh 18320 ; cor 
RIEF RIPTION (Bufiding lot, district, sone, violations, lot sise 
Let else trregeler, 
Y EVIDENCE OF TERMITES DRY ROT DAMPNESS SETTLEMENT N EVIDENCE 
HARACTER OF NEIGHBORHOOD Is— NEIOHBORHOOD ACTIVITY 
Masoa SrRccrunEs Coweraverion Trmcat Cowprrros 1 Bour Ur Aas Trricat Bipo. wwee Occ Vacanct lowwre Taasernow To 
: = LES Se Seve } 











— js ath ees | *{__* 








a 
mur Avast. | Commncrs: + lara. evmsmmwexs | Bix. | Mi | Trmca: Ixmvmncus ‘| Is Suagect Trrsat of Nesowsonmoovt (Describe 
Tes__|2o d0_| Coney rs tamuerra | superior (_) rypteat (_) rate 
ov Yes \fo be i° urb Senate Sahool Occupn } 
= \Yes _ifo be | Peringgg | Store , } tt } 
F Yes Wo he | AH” a6 | Chareb | | _ Rents | 
out lpg Be | Fire p Transpe Values 
“TRANSACTIONS or COMPARABLE PRoPeRTins 
Puorert? ADDRESS Uxrts Rooms | C anammel Conpmox | Sue Pace | Dare Bow 
nn ooo ————— - — 
t = samt 
| 
} } | 
BUILDING SPECIFIC. ATION Sa AND CALOULATIC NB , DESIRABILITY OF FLOOR PLAN— i. 
Mam Bompora Orwma Bun.powe u [2 FUTURE ECONOMIC LIFE 
: = 4 — —— +—— 
Mam By Yao mss Bive Yeams 
Genera Genera) | 
Deseription | Condition | Desetiption | ccadition | Mam Boupme di —— a 
Number rooma | T T ae 7 at ace. 7 a - = 
baa i at’, Qader gasusmem-——| 900 Hen s re 
| am} jain build 
| edtroume 5 | Wr. + gt, | nate vert | Salih | owe , Sometad ‘ 
| en Proposed OR Door feciny, WAM 275 ‘ | Orbe i 


ak + 
Coma ‘th eed pons Toms | 
Cone, Mm, a ae | 
DL side jw mAaes Devreciated valve) 


" SYR 
Tre Current 


| stores Pe Lt Dasas sold te-sentene 








Unite tne | } |@ansQS abt. 10.43 LF athzss, sox ot, omempt. Me 
nstroction rane “ Stacce Ormza Burne a Mt fant U me PROPE 
+ | ry : al - 
| Best Compe sh. } ein - 3 } aa FB 
| Foundation onc. w/ plete | Rate pertoot | “ely! = dete” | Aven Nacessast Ruraine 
| Basement one } | 4 Rept, nih : | Actoal Fair Allowsle Vy 
1 2 3 ¢ 
| Floors Ons — Sinels one sare 4 + + 
tourer wee Det., smamacih, Bath & sm. to. ‘ A 
but toi final Fh | Toman lve 179) » | 
| ee MEU A 250 STU IOP bu0 odontal Bm | 200} 
Fireplace 4 395) > 
} Pree eee sas ars 223) _p_|__ weepancamanty 
i ami cr Moone oe t ; provemente a 275) te ectund rent set under rent control 
an er Ts jon | Land valuation Lt O00) metumated cram incame (Annual) ’ 
Total died when @ : 97% Ketimated expeoae and vacancy Ao vual ‘ 
re p Estimated get inoome (Agua) Dee - 


oe mee 


won a 4- 1803 


$4286 O—54 30 
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4 beasshokd case s Unexpired term yrs. (0) Renewable for yrs., (¢) Annual leasehold rental, § (© Does lease ttmitt lease tn the onle 

oF emmignment f easeholt © Ls leasehoid redeemable five date and terms semen soueiemmmaas 

; a ——_~=- —— (ne ae eee ee 

ub M ry TS (a) Deseride detrtmental influences, (>) Justify capitalization rete {f multi-unit property involved. (c) Describe real estate market in community; (d) Suitability of intended 
use, («) Expiain 


(n) See Rarrative 

(b) Inazpiieable Z 
(c) Grent activity in trect develorment natalie bo : 
(4) Suitable ‘ 
(e) Bone - Provosed construction a 





entinete as sown on nttached sheet, Assembly method used is compiled per Aporaiaal Nemo, 
Ho. 1) - 1953 series, - 











us Show below ONLY repairs secemary to protest property and make it eultable for occupancy. Comment in section 17 on additions or improvements that might be destreble end in- 
reese the value of property but (hat are not necemary 
EXTERIOR REPAIRG ESTIMATED COST INTERIOR REPAIRS | ReETIMATED OO8T 
1 stamens sppaseuememaneenscieannatenisasell aneaneeo 
| 
PROPOSED CONSTRUCTION | PROPOSED CONSTEOCTION 
| 
| | 
| 
| 
| | 
| i 
| 
3 ae | - | _Totat Derasron Reams _ te eae 
Tota: Exreaos Rersiss ' Tota: Exrenoa axp Lerenios Reams 





SS ee. woe 


MMENTS. he Jensonable Yalue in Section 1? is oredicated upon the completion of al) building 
and asireet imorevenets in aecordeance with aopreved nlans and specifications and fina) 


compliance impereition ¢learaséa, 
Conditions of Yaluntion in Section & of Barrative Report are mefa a part ef ecatiagent 


items affecting Reasonable Yelue shows hereia, 





+ =—— a eee eee 
u APPRAISER’S CERTIFICATION 
| HEREBY ORRTUPY thet («) I have carstully viewed tbe [ferried im this report, INSIDE AND OUTSIDE, so far av ee been completed: thet (0) il sha gpane 
property that is Kdentified by desoription i my appraisal amigument ¢) [have no interest, present or prospective, in the applicant, property. or mortgage ex: 
and (hat (@ I estimate the “Reasonable Value” “sede whem comp] eted ’ 92750600 
When the repairs outlined sbove are made the renssusble value wi be tnerensed by at least the emount of the cost of such repair - ee 


| COMMENTS. = 


[pare , ar ee a re 
march 26, 1953 “Ze ae Thaw le 
APPRAISER'S ADDRESS APPRAISER’S hea 6 WE gh itcec 


21% Ko, Dase Avenue, Burbdanc, (aliforaia | Verrea #, “Inativen, chet rea 
671 No, ¥orsnan 7t., Sen Fernando, Calif, __ | _ S. 6, Allingham, Henber $ 


© 8 covenenent reoerime errice =f 16 —S6RmD-a 


: 
. 





DISCOUNTING HOUSING 


abSer O° SF WAIL AML 11% 
PRAIVe Ths 142 LP FRarE akD sTUCCO 


ad 


os 
Se eravru 


~ 
= 


12 


15 
14 
15 
16 
17 


18 
19 


BASE RATE $5,457 


VARIATIONS 


Ne Adjustment 

Lese Perineter «djustment 7LF ¢ $4, 9%/LF 

add Interior Fda walle 62L7 @ $1. 25¢LF 

Fo Ad‘ustment 

adé Brick Veneer, siding repl or not repl 

Bo Ad‘uctment wittae? 
Fo A¢ ‘ustrent 

Lees Cofling Framing 2xtCJ 264 sP @ 4/s7 aff. cree 
acd Owerheag Mff @ 60¢/fP wed, Av, 

Bo Adjustment 

Add Gutters & Dewnenonts 70 LF a 60¢/LF wtd Av. 
Add Gol-ch Tleck 1 @ $3.00 oa, 

Lees Vinéows Diff from basic 2 @ *29, oa, 

Adé Cvereice DN windows 13 SF @ $1, 309SF 

add Vindow muatine cut up @ 20¢/oane 

adé fireé exsh 23 SF @ $1.70/SF 

Add Veatherstrip @ $6/door (2) 

a4é Exterior H11],Bcluetrede,Stmutters,Pot Shelves 
Ineulation @ 3¢/SP added base 

Fo Adiustmest 

Fo Adjustment 

We adsustrent 

Add Tile floor 25 S¥ @ $1,20/sF 

Add Tile weet 45 sP @ $1,50/sF 

Add for 4* tile base 14 LF @ SOP/LF 

Lese Interior doors diff from bese 3 * $34/dr 
Add Bottow Cabinet 3 (3.5') wed Av, 

add Wel) Cadinet 3 LP a $6/LP 

ada Refrig, Cabinet UP e@ $5/LF 

Lese Ironing Borrd 

add Wardrobe, Sliding ér 54* wide wid, av. 
44 Wardrobe, Sliding dr, ceil, het, 58 wide 
Adé Verdrobe 68" wide, sliding dr, 

Adé Wardrobe 78° wide, sliding dr, ceil, het. 
Add Cort Clenet vVardrobe 72* vide 

Add Painting & Decoreting 2719 SF @ 5¢/s? 

add for Poo uv weste $5 

Less for Chine Lavatory 

Add Gerbage Disnosal 

adé east iron leusdry tray 

Aad Double sink 

AGé for “O-gel water hecter 

Add sewer line sdfustnent 18 LF @ £1.15/LF 
aéé Clore Couvled Closet 1 @ $11. o 


03 


Add for Heeting 35,500 BTU + 25M PTU minus £20( 2umite) 


Add Oatlete over basic 12 4 $7.50 on 
aaé for Flex wiring 53 outlets @ #1, 50 
aéd for 1 Elec bath heater @ £25, on 
464 for Circuit Breaker 

Add for Roller Shades 3 “ *2, oa 

AAd Venetian Blinds 154 s¥ @ 50¢/s87 


até 2% Job OF 
LOWP SUK ADJUST OT 
BASE RATE $5.57 per SF 


BaSE RATE ADJUSTW ERE ¢ a 
vB F © x 986 EF equals $543 
Add Lump Sum Ad Sustment “Bt 
MAIN BUILDIND Cost 


SEE RESERSE SIDE FOR GARAOR, OTAER IMPROVEMENTS AND REGAPITULATICN 


a5 
&2 
aS 
a 
h2 
1% 
$ 
és 
6 
19 
22 
n 
n 
140 
a2 
65 
25 
10 
6 
- 6 Lhes i? 

+ 1732 


LOANS IN LOS ANGELES AREA 415] 


Lat 2770-2 
PLAN 7 “°V A.D 


LOC_TICS: SAK F°REAFDO 
ADJUSTAERNTS 


Bask cos? LUMP SUF 


° 4 ° 


35 


u 


102 
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GaraG Ey ATT/CU\ED 2-car can-ecity 


Base Garage 351 SF @ $1, 86/s? 
LESS for attachment 10,03 LF @ $4. 75/LF 


add for side window 2x9 SF 
adé for 6* concrete aoren }# 6& 50¢/SF 
Add for guttere & Downencuts 27 LF @ 60¢/LF 


660, 
a 
12, 
17, 
16, 
Add Exvee - ‘verhang 71 Ss? @ 60¢/sF me 
72, 
78S, 


aéé 2 Job OF 
TOTAL 2/°s63 COS? 


QTR IMPRCY “eT gs 


Cov. porches, clas, cefiling-Fill (Froat) 23 sr « 1.7/SF 
Conc, Stoop 11 LF @ 1,00/LF 
Cone, Steps © LF @ $1,00/LP 
Double Cone, Drive Aroresech 
Clothes Poles * Incinerator 
Agohalt Rive 225 SF o 14¢/sF 
Cone, Fintwork 210 S¥ « 289/87 
Lenésceving rer YA MCR 1400 SP 
? 
aéé 2% Job OF 
TOTAL OTHER IMPROV WEePsS Cost $256, 


reenact kataalod 
BASE LOCAL INDEX OR @ PR POTAL COUT 


MAIN B ILDINO COST 65% 817 7351 
671 Bs 


GanaoE 685 755 


QtiR beet wm _ 
78S 


Construction Interest oe 
Morkceting Proenee 203 


Architects f-es w-wh 
GRAND TOTAL $871 


COMMENT OW FUNCTIONAL WORTH: Ome of the best rlame - good functionr) floor vlan, 
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VETERANS ADMINISTRATION 
APPRAISAL REPORT 











13. 
as - jr. 
NeTRUCTION [ PROPOSED ConsTRUcTION \XXEK) ALTERATIONS AND IMPROVEMENTS —~ J 
® utual Savin s % Loan Asu'n appkess 13° North Irand Blvd, Qlendale, Calif. 
saseeet F002 la Dow Duilders, Ines PRESENT Al sete DG 2. Kigilens isnalen saunten 
| SL dewali o2 wan Durneoco, California 
PLOT PLAN AND PHOTOGRAPHS OF PROPERTY 


biect property on plot, one tront-view nograph and one | ~~" PASTE UPPER EDOE OF PHOTOGRAPHS HERE 
imensions of lot on plot plan. Give lot and block or | sretch outline of shape of building, including porches, attached garage, ete., give dimensions 
‘and height of building from "Dasament floor to root 


—— wv 














Bbow street Lames. looation 
ot view of bulldings 
Aber briel legal description t 











—— nin Sy of me vo 


— ee -— 
4 i; 
t4tj tijd 


HE 


IL in| 

A& cal 

iow, | ; 

ain wae 
‘ef 


48" 











ce 






mfp bh 























Ak 
| PLAN 6A.B.C 
+ 
t ‘ 
,jiiit Lijit +t eee ibs} “a” P 1 
(5 SSSER CRESS RSS SS Seeee esa seseEee aa = oF 4 
} 1 we Ageia jeri titi tl jf | 
.aec OSES SEES SE eEs Sees eee eee: +4 os + 
—— ee —"s ESTATE APPRAISED r 1 bee 
} STATE APPRAISED [YYY ] Fee simple aaseboid oth 
Lot 36, Tract 15320 r - : 
SRIEF DESCRIPTION (Building lot, district, sone, violations, ot sie) LOt Sise SO? X 102.75" 
EE MARQATIVE HEPorr 
AN EVIDENCE OF TERMITES DRY ROT DAMPNESS ’ SETTLEMENT NO EVIDE gE 
HARACTER OF NEIGHBORHOOD I8— NEIGHBORHOOD ACTIVITY 
Mason Stevcrvags Constavenion Trricat Common Bout Ur Ad on Trpwa: ywwee Occ. Vacayct Zowwe | Taaseron T 
oes i + - + 4 
“ . ~ 
= AY os WECTE Sracer Lure. INV ENLENCES = Mv Trica T e NErapoun ? Deserihe 
aier Yes |To De | We Cong] °. see | j med | Superior Typical Intertor 
Sewer Carb Sone |B. Sehoot | Occup | 
Yes_| T® De} rer ET 
_ Yas | To Ne! ee Ae — —_ 
Fie Yes [To De | Alters bb | Coureh | is 
te tank oo -- | Pre hse anspa. | Values 
TRANSACTIONS OF COMPARABLE PROPERTIES 
; ee. ; ScaRSO 
i | 
Paorzary Apoagss | Uxrrs Rooms |Coxsravcnow| Conprnom | Baus Pace | Dare Soup 
teat linden fo 
} } 
- tatasis apo 
BUILDING SPECIFICATIONS—CONDITIONS AND CALCULATIONS. DESIRABILITY OF FLOOR PLAN r. 
Mam Boupme | Orne Beupmo | tl Tis FUTURE ECONOMIC LIFE 
| ] 1} ] ql T | Mam BuwalQ) Yeams Orman Divo [-*) YRARS 
Genera General 
Description Deser iption Mars Bonpora r ~ a= ry 
| peien | Condition " | Condition Assessed Valuations: 4 Annual Te 
Naaber resus, | 7 =... Saeeere T I Tai) 
vats | Ge) Att. ® Det. louie | 96 a | General slide 
mi in 
Redrooms 13 2acar [APaOPpste vert | 705) | oat" | Special ba 
_ 2 > a ~ cl 
rr | PROPO"ED matd. ine ConPferin, fe. b 7250 ; ‘ | Osner Rows 
” » 5 om floor }-aaannale DOLE. , Tota. 1s 23:20 | totes tance sue 
on \ ‘ 
ue H_Door | es me le | Comment on snr secial sneamenies A)” S--rovemonte 
wins | | | | Depreciated value. ly 7250! peic bo _cevelopn=. . 
| i | | cs | Fot, Tex 1° Vey Text “he 
onstruction on Oruzs Bouome:| AVOTa ed 2 MULTLUNIT PROPERTIFS ONLY 
Roof | | Coen = 35 Mowry Rewtat Usrurwneo 
0 C * | As ls Artes Nectasany Rerasa 
Foundstion | Come tte | | | Rate pertoot | S2e Li | vant } : + en 
Basement | Mo j | . Repimt wR ’ 1D | Actual Pair Allowable Pur 
. > depreciation 1 z | % @ 
Floors | Cak * }Ano | Bannan SMe | + 


Interior wale | Det, “Mastery, hnan Kf P 


pI anna FT__/8 At 
Bath finish | Tile “hoor } a Ls 750) » i } 
a + tastientar costs; — Sa)’ 





) Ormen Iurnovewawrs st de Loo 1 | 
note | Tea tae Vales at ia | Ni icneetaict 
‘otal ue a 

} Cleat ope as —- j 1 | provements _ i Ss Ip actual rent set under rent crntrol , 

spout | Per Vawcr | } | Lend valuation s ~~} Estimated gram income (Annual) ‘ 

Btowe | } Estimated expense aad vocancy (Aonis 4 
i neeee T No T j T Total depreciated value of * 1035 

rigeretor =.’ | property Retimeted net income Annus) 





na 4-1803 ar 
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14 | Lf iemeshokd case («) Coexpired term ym) Renewable for yrs.; (¢) Annual leasehold rental, § | @© Does lense limit lessee in the onde 
of namegn.mer! of inamabold © ls easel’ redeamable five (ate and terme — _ 
} ee — - == ee eee 
is | COMMENTS (a) Deseribe detrimental tnfioancer, (®) Jurtl’y capitalisation rate Y multi-ant property involved. (c) Deseribe real estate market in community, (€) Sultabiity of intended 


ase, («) Rapiatn Ta) 


See Narrative Bevort 

fh Inapplicable 

a a beth individual luildine and tract covnloment, aii 
Subtab tem 

(a3 Tone = Proposed construction aod 


Tie_coat. factor used herein reflects te apraised poplace:ent_cost, 
based uncon cos: estinate as ahown on attached shoot, Agssouh)y rethod usec 
is compiled per Aporaigal leno Mo.] = series 1953. 


oe a ee 
Bhow below C INLY repeies Decesmary 0 protect property and. ‘make it eal table for occupancy. Comment tp section 17 on ndditions or improvements thet might be desirable and tn- 
Tease the value of property but that are not necessary 


EXTERIOR REPAIRS ESTIMATED COST INTERIOR REPAIRS | ESTIMATED OO8T 


< 1 nananpijiiveden ecebee ~ + 


PROP: xHD CON TIICTIPN «— VA, Sl ERVISKD 








__ Tota: Iwreason Rarame 


. Exvenos Rerams Tota: Exremos axp Leveson Revams 

MMENTS The teasonglie Value, eiier Tt Swaeed Et completion all hii 
anc strect improveuents in accordance with approved plans and specifications 
am’ fina) comliance inspection clea-ance. iene 
Conditions of Valuation, Section 8 of tarretive leport, arc nade a part of 
—_tontinzent itens affecting Reasonahlo Value shown herein, aa 











ee ee eee ee 


rv) aPrRamen’ ‘8 CERTIFICATION 








I HEREBY CERTIFY thet («) I have carefully viewed the property described tm this report, INSIDE AND OUTSIDE, so far as it has been completed; that (b) ft ts the eame 
Droperty that & identified by description in my appraim! esignment, thai (¢) | have ne interest, present or prospective, in the applicant, property, or mortgage e1cept: None 











end that (¢) I estimate the “Reasonable Value” “aad WHY Oc yo D ' 10,350.00 
When ihe repairs outlined above are made the reasonable value will be tnereased by af least the amonnt of the gaat of such revairs 

} Se ee ore eens _ ace 
OMMENTS anemen - 

DATE - ee Te TURE — 





Mare: 25, 199 a 
APPRAISERS ADDRESS ry TT PPRAISER® NAME TYPED 
21, Moe Puns Averme, Durlank, California | Warren 8. Harilton, Chairman 
C2] North Sorlman “tmoct, 39 Fername, Cal facade | Se Co. Allincham, Member 


0 10—eenge 





© t covennmeny Peietims on 





DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 4]55 
SET 1 
AREAs 966 SF WALL AND PIER Lot: 2330-8 
PERIMETTR: 140 LF FRAME AMD STUCCO PLAN: 6 BLEV. A, B, C 
PASE Cost $5.3 LOCATIGN: Sen Fernando 
ADJUSTMENTS 
VARIATIONWS PASE COST LUMP sUM 
COMP. * - - 
1 No Ad justasnt 
2 Interior Fdn walls 52 LF @ $1.25/LF - add 65 
3 No A 
4 Add Water Table,Siding repl or not rep] stucco WTD AV ub 
5 No Adjustment 
6 No Adjustaent 
7 LESS 2xh CJ Ceil Framing 00 sr © l¢/sF aff area % 
8 Add Overhang Diff. @ 60¢/SF < WTD AVERAGE 3% 
9 No Adjastaent 
10 Add Gutters & Downspounte © 60¢/LF WTD AVERAGE 31 
Add Splash Plocks ¢ $3. each a) 6 
u Less DH Windows Diff from base © $29. ea. WTD AV 29 
Add Oversize 1’ Wind. ,Wind wuntins cut up WTD AV 30 
2 Add Front Doar 6 
Add French Door 55 
Add Weatherstrip © %/door 18 
add Exterior Uill,shutters,Pot shelves,"/‘awg,Doraer Vente 7D AV 25 
Db Insulation © 3¢/SF = Added Dase OG 
Uw No Adjustment 
15 No Adjustment 
pT No Adjustasnt 
17 Add Tile floors 23 SF © $1.20/F 28 
Add Tile Wact L5 sF @ $1.50/sF 68 
Add L" tile base 13 LF © 50¢/LF 7 
18 Less Interior doors Diff from base 3 © $31,/ar we 
19 edd Wall cabinet - 1 LF © S/IF 5 
Add Upper Proom €loset & Refrig.cab. 3 LF © 45/LF 1s 
Less Ironing board 9 
Add Pantry closet ceil het © $16/I1F v2 
Add 1,8" wide dear het closet 28 
Add Wardrobes 72" wide,slid¢ drse,ceil hgt 2 > “S7. nb 
Add Laundry Tray Cabinet 25 
Add Water Heater doars 15 
20 Add Painting & Decorating 2656 °F @ 5¢/sF 33 
21 Less for China Lavatory 2 
Add Barbage Disposal 65 
add for CastIron Laundry Tray 60 
Add for Double Sink 1 
Add for LO gal. Water Heater 22 
Add for Sewer Line Adjustaent 18 LF @ $1.15/LF BH 
Add Pop up waste 5 
ada far Close coupled closet nu 
22 Add for Meatine - S7M PTU 100 
3 Add for outlets over base 1 © 23.50 each lo 
add for Flex Wiring bh @ 31.50/outlet & 
Add Flectric Rath Radiator (omitted on plan) 25 
Add for Circuit Rreaker 1 
2h Add Roller Shades 1, © $2.00 each 8 
Add Venetian Mlinds 1,8 SF © 50¢/sF 7% 
ae # 1319 - 4 
3 
# 1186 
Add 2% Job overhead _f 2h 
LUMP SUM ADJUSTE"T # 1210 
TAT: RATE 5.53 per ‘F 
TAT COST ADJ. £ « per °F 
Sey por SF xX 966 SF equals srl. 
Add Lump Sum Adjustnent . 
MAIN PUTLDING COST AR: 





SRE REVERS FOR GARAGE, OTITER IMPROVE TTS AND RECAPITULATION 


ee an 
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GARAGEs= ATTACTED = 2 CAR CAPACITY 


PASE GAA = 351 SF O $1.87/9F 
LESS ATTACHMENT - 12.33 LF © $1.75/LF 
WET PASIC GARAGE 

Add for side window 
add for 6" concrete apron 3) SF @ 50¢/SF 
Add for gutters and downspouhs 27 LF @ 60¢/LF 
Add for Raves overhang Av. 30 SF 0 60¢/SF 

TOFAL PASIC GARAGE PLUS VARIATIONS 

Add 2% Job Overhead 

Basic Cost of Attached Gerage Times @6 used 66.7% SLL5. 


GARAGEs=— DETACHED ~- 2 CAR CAPACITY 


PASE GARAGE == 360 °F © $1,87/sF #673. 
Add for conerete apron 1. 
Add for gutters & downspouts,Spl. Block 18. 
Add for overhang |] LF @ 60¢/LF — 


Add 2% Job overhead . 
we Time used 33.3% _ $2h5. 
TOTAL GARAGE COST =-- WEIGHTED AVERAME ... 22s ees $633. 


OTHER I¥PROVIZENTS 


Covered porches,plaster ceil-Fill (Front) S& SF @ $1.91/9 $79. 
Uncovered Terrace Rear - 76 SF 0 50¢/SF 3. 
Concrete Steps 12 LF 9 f1/LF 2, 
Concrete approach (weirhted average for double,single & 
omitted); Asphalt drives, Concrete flatwork,Clothes Poles, 
Incinerator and Landscaping per VAR... 2s ee eee 193. 
SUBTOTAL $312. 
Add 2% Job Overhead 7e 
TOTAL COST OTID:R IMPROVE’ENTS TO RSCAPITULA TION Sls. 


RECAPITULATIOS 


AT LOCAL INDEX OH & PR, TOTAL COST 
0 2 


MAIN BUILDING COST 6581, 6449, 806 
GARACE 679. 
OTHER TMPROE VENTS 


COLENT ON FUNCRIOMAL WORTH 
Distance from Kitchen to Nath is only criticise of plan, 
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VETERANS ADMINISTRATION 

























. . a 30329 
APPRAISAL REPORT + US <r 
N 1ON PROPOSED CONSTRUCTION ery ALTERATIONS AN IMPROVEMEN 
: appress 10) Mort “ran "ivi, “tan‘ale, farria 
Ce PRESENT ADDRESS OQ6 Sn. oATG AVG, , 08 Aneel “ss, * 
' San Yernanto, Celi fornia 
PLOT PLAN AND PHOTOGRAPHS OF PROPERTY 
street names. Jocation of subject property on pi Lograph an jone | PASTE UP’ oe OF PH RaPHS HES 
her view of buildings Show dimensions block or | Sxetch out norshes, attached garage, ote . give dimensions 
at brit legal descr — 
ah ater +o. tt 
titi pr 
tit tt 
Hy _ 
+44 tet $-] { | in 
jeesee +} | . i 
| ct OC} 6] KO OQ) 
+++4e+H i } 4 
+448 1 { jek ae 
HH | . . is 
ry pre - | ~ ees 
1h | Bik 





ESTATE APPRAISED YY Pee simon Leasehold Other 


SCRIPTION (Bullding lot, district, sone, violstions, tse) = Lt BL 2e 260" x 120' 





REPOR? 





ANY EVIDENCE OF TERMITES DRY ROT DAMPNESS SETTLEMENT NO EVIDENCE 
ARACTER OF NEIGHBORHOOD 18— NEIGHBORHOOD ACTIVITY 























Muon Sravcroams | Coxen Trricat Coxpeniox wran on, | Vacancr| Zona | Taaxsmon To- 
= | | | 
wok | %| . 
‘ Avan. | | urs. |Comvervavecas | Dux. | Mi. | Tyra: Ivevomwces 3 Sunsect Trmcai oF Nxvomponne Deserile 
4 howe = + + 4 + aol 
| fa > J | " | juper T on Infertor 
We | Yes | To te | Walks Cone) School | | Bact Buy ' v I 
Sew | %q Fe | Cer> Const! &. school Oven 
ard = C apa 
i =Lt4 Povtes AC | Steves | ats ert 
Xes | To De | Pevios | 
Ele Yes To Be | Alters AC Thur oh , Repuals 
+49 \ } } 
Sep:ic tank | we me | Five proQ heey) Transpn | Vatues 
TRANSACTIONS OF C OMPARABLE PROPERTIES 
Paoraarr Appages | Unrrs Roows |Coxsravcniow| Cowprrow Sac Pace Dare Soup 
$+ + _ 7 
+ + , es 
Pe ME LV WTO 
+ + + } 
ILDING SPECIFICATIOM8—CONDITIONS AND CALCULATIONS DESIRABILITY OF FLOOR PLAN Acceptable 
| Maw Bonoeo | Orne Bouse u [a FUTURE ECONOMIC LIFE 
= . Pceenpsoenenengenensennnerethemenemms ee 
i i I aor Bie. Br Ormms Bipo Cus 
Oenera) | Generel | m1 
Description Deeortption Mam Borpoe - ‘ 
pies | Condition - ancien Ameme Valuations tT Annua! Taxes 
Nanbe tom, | . I y Tiguan et a ._ ena io | i 
| _—Data | _ Gum), Det. 2ecar | Cuntedastee 2 ee Gener_| 8 * 
we Main ball 
| Bedrooms | 9 FS Garare | nate ver | 37.55 icy + | Special _| 
i sani t all 
|e LPROPITD Comme RE __| peota, tig n25 | ing ‘ Otbet 


| cca 
- | ifR (Conc Moor | Oster. | toms [a 23 ODrotat torent Llae 


| ‘Type Current Kou Dogr Comment on any special sumone: Al) improvenent 
| erore | One | | | |, TI7S| paic by déveloper. 

Units One Ket. Tax if Vet Exempt S81, 

sient re ; MULTLUNIT PROPERTIES ONLY 


Mowrmr Rawat Uxyvemmmep 


| Boot | Compe 





Foundation | Concrate oat As la | Artes Necumaay Revers 
Basement No Actual Per Allowable Far 
| ~ | a @ a @ 
| Floors | Oek ino | | | 
Interior walls | TOTsPIastors “name Ks ‘ at 
Poon 1 Tle Mloor | } £00! _»_t 
+ 
ote | how Pa G DAP Incidental Coat 300] c | 
T = Iwreovewents at Gq 
Firepinoe | Ho | | ted! value — p_| l Rat 
| | } Total depreciated “vale af Tin 0D motes . os 
Closet space lequater tf e Ls actagl rent sot Gnder rent con 
| oanarsand arene + | | a. A 
pout | Per Yaewca | | | end valuation |g 250) estimated grom income (Annnal) ’ 
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f | to 1 Total depreciate! value of * 1009 - 
_ Retagerator oS: “0 property Estimeted net tnoome (Annus s - 
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ym. (0) Renewable for yrs; (¢) Annual leasehold rental, $ i (© Dove lease itr it lease to the sale 
{ of Measehod © Ls Venombokd redeemable give date and terms 


"le OMMENTE ( 1 Desert geertoe tal tuftwences, (b) Justify capitalisation rate if muit!-anit property involved; (c) Describe real estate market in community; (@) Suitability of intended 
a oe Marra‘ive Report 
b)_ Inapplicable 
my Active in both individual buildin: and tract cevelomsents 
g) “witalle 
(e) “ore - fropesed construction 


The cost factar used herein reflects the appraised replacement cost, besed 
upon the cost estinate as shown on attached shect. Assembly nethod used is 
Compiled ner Appraienl Yeno “No, 1 - series 1953, 


Je for occupancy. Comment in section 17 on additions or improvements that might be desirable end in 


INTERIOR REPAIRS ESTIMATED COST 


nines ancients 


PUPOTD CONTTMCTION @ V.A. 


Tota: lwremor Rerams ’ 


mat Extemon Rerarms ‘ Totat Rxvenion ano Lerexion Rarams \s 


MMEN 


The Decsonable Value, Section 15, is predicated upon completion of al) building — 
anc street improvements in accordance with apnreved plane and apacifications and 
final compliance inspection clearance. 

Concitions of Valuation, ‘ection ° of Marrative Seport, are made « part of 
contingent items affecting Ieasonable Talun sham herein, 


APPRAISERS CERTIFICATION 


I HEREBY CERTIFY that («) I have carefully views! the property described in this report, INSIDE ANI TSIDE, so far as it bas been completed; thet (b) it & the ame 
property thet is identified by description in my appraisal amignment ¢) [have no interest, present or prospective, in the applicant, property, or mortgage except 


and that (#) I estimate the “Reasonable Value” “wie, GHEB COK)L.T: D ' 10,0%.90 


When the repairs outlined above are mare the reasonable value will be inc 4 by at least the amount of the cost of such repairs 


+ 
OOMMENTS 


| APPRAISERS SIONATURE 


Warch 26, 1953 Lz a sient, 


APPRAISERS ADDRESS [APPRAISERS NAME TYPED = 
21L Mo. Pass Averme, Purbank, California | “arren 4, Mamilton, Chairman 
621 Mert): oriawn “treet, Sgn Fernando, California | °. C. Allingham, Member am, 


© 0 soveneer: meintine orice o@ 16—04nae 2 
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PronNseT Rs 


3 


NOUEwWNH O 


FE Bwe 


2 


20 
21 


22 
23 


2h 


952 SF 
133 IF 


WALL A'D PIER 
FROT. AMD STUCCO 


PAE RATE $5.57, 


VARIAT ons 


Perimeter Adj. Less 6 LF © $h.9L/LF 

Add Interior Fin Valls 53 LF © %1.25¢LF 

“o Adjustaont 

Add Vater Tablo,“idine repl or not repl stucco,”7TD AV 
No Adjustnent 

No Adjustment 

Ceiling Framing LESS 2xh C.J. 252 SF © er Aff Area 
Ceiling Framing AMD 2x0 c.J. 238 SF a lg/tr * . 

Add overhane Diff © 60¢/°F = WEICHTAD AVIA 

No Adjustaont 

Add Outters & Downspouts © 60¢/LF - WTD AV. 

Add Splat Flocks = ‘TD AV 


Add oversize Mi! WingFixed “ash j;Wind Muntines cut up WTD AV 


Add Pront Toor = t'™ AV 

Add weatherstrip © 36/door < TTD Av 

Add Ext.Mill Poxed Eaves,Stmtters,Pot Shelves, Pandsae 1: 
Insulation © 3¢/F = Added Tase 5} 
No Adjustaent 

No Adjustment 

"No Adjust-ent 

Add for Tile floor 25 °F © %1,20/sT 

Add for Tile ‘ect 45 ‘TF © $1.50/F 

Add for l" tile base 13 LF © 50¢/ILF 

Interior Dre DIFF from base - | © 43l/door 

Add Pottom Cab or Pullman 14} LF © $13/LF 

Add Wall Cabinet - 1b} LF © S6/LF 

Add Uprer Proom Cab /: Refric Cab. - 5 LF & S5/LF 
LESS Ironing Doarc 

Add Wardrobe 1,8" wide door heirht 

add Wardrobe 8" wide, “lide drs,ceil het 

Add Wardrobe 5)" wide, lidc dra,ceil het 

Add ‘iardrobe OL" wide,slidc drs,ceil hct 

Add for Laundry Tray cabinet 

Add for Water Heater dre and locker 

Add for Painting & Decorating - 2620 =’ © S¢/"F 
LESS for China Lavatory 

Acd far Garbare Disposal 

Adé for Cast Iron Launiry Tray 

Add for Double “ink 

Ace for 0 Gal ater Ileater 

Add for Pop-up \aste 

Add for Close-coupled closet 

Ade for Neaterin = Ov rv 

Ade for Outlets over base «- 12 © °%3.50 each 

Add for Plex ‘irine 12 outlets © *1,50/outlet 
Add for Plectric Rath radiator 1° 25, 

Add for Mlectric Path radiator 10 926, 

Add for Cirmit Preaker 

Add for Roller Shades - 5 © $2.00 per shade 

Add for Venetian Mlints - 156 SF © 50¢/SF 





Add 2% Jot Overhead 
LOWP SOU ADJUSTMITT 


PATS RATE 35.57 por ‘T 
PAE, COST ADJ e ° ¥ 
856 ° SF xX 92 'F 
Add Lamp Sum Adjust-ent 
MAIN PUILDING CosT 


equals 


SRE REVERS. FOR GARAGE, OT!R IMPROVE’TT’ AMD FX 


SIEET 1 


LOT: 2330-R 

PLAT: 9 ELV. C,DE 

LOCATIONs San Fernanio 
ADJUSTY'ENTS 
co"T LUMP 


- fa 


SU 


66 


™ AV 


RABESoEF KE 


SESRRSHREURESR SSROERE BBY BY 


6 





te 


$5331. 
$1206. 


96537. 


CAPITULATION 


Mu 


30 


136 
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GARAGEs = DETACIED = 2 CAR CAPACITY 


PASS GARAGE 360 SF O $1.87/sF 
Add for Concrete apron 


Add for gutters & downspouts, Spl. Plock 
add for overhang 11 LF @ 60/LF 


TOTAL GARAGE COST 


OTRER IMPROVE NTS 


Covered parches, ter ceil-Fill (Front) 31 SF o $1.91/sF 
Concrete Steps LF @ #1.00/LF 

Clothes Poles ani Incinerator 

Asphalt Drives 16 sF © U¢/sF 

Concrete Flatwork ~- 250 “F 9 28¢/7 

Landscaping Per VA-202 


Add 2% Job Overhead 
TOTAL OTT R IMPROVEMENTS TO RECAPITULATION 


RECAPITULATION 


PASE LOCAL INDEX 
0. 

MAIN BUILDIMO COST 6537 606 

GARAGE TLS 730 

OTHER DIPROVFIINTS 25 210 


7S27 7376 


CQMENT ON FUNCTIONAL WORTH 
end liberal quntities tract. 
ms access an to Cath} axcsse tall spas ° - 
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UT: 2330-8 
VETERANS ADMINISTRATION PRACT: 12320 


APPRAISAL REPORT iT Te Ga I. 
one SED Couaras — 29 a "Aaa SRATIONS AND SMPROVERIEROS * \ 
vata} "avin = & * Teen Aantn appress 113 Mo. “rand Dlvd,Slentaic, Calif omnia 


OS! Le Doux Puilders, Inc, PRESENT appness 626 S.Mighland ave.,Los ee 
RITY : __Polk ‘treet, ‘an Fernanco, C.lifornia 


PLOT PLAN AND PHOTOGRAPHS OF PROPERTY 


ation of subject property on plot, ome front-view photograph and one | PASTE UPPER EDGR OF PROTOORAPHS HERE 
dings. Show dimensions of lot on plot plan. Give lot and block oF | Sketch outline of shape of building, including porches, \tached garage, etc., give dimensions 
and beigt of building from basement float to root 


bone AS “A= 


—=-——_-,’3 


241872 Oman: 10 cameo 


pe————— ——- pe 47 


| Uprae Tse Seed PLAY 10-ELEV. A,B,D,E 
a peletclcleaedncinRecbeoatedndediak . 
Tot aot Tract 18320 T ESTATE APPRAISED [7,} Pee simpte Leasehold 
BRIEF DESCRIPTION (Buflding lot, district, gone, viok s, lot « Lot sise Hct x 120! to pavec 20r alle. 


a WA ATA. usr 


EVIDENCE OF TERMITE! DRY ROT DAMPNESS SETTLEMENT 
E IOHBORHOOL TIVITY 


Cowvrnox Act Trriwat )wwer Occ Vacawey Zoxoro 


da-aatia TVE_RK PORT, 


| Conwzeren | Sraeer urs. | Convexrances | Bur M Trea LevLuences vase? TYPical oF NgIGmBORROOD? 
+ + + { 


Tro Be | | wens Cons} a. schoo! | cia! | Superts j ypical | 
iTo Re | | care — H. Sob 7 cure 
|To fe | | PEE WAC Rds PORT 

| T T 
| To De | | Charen | | Rentals 
== ranspo | | Vaines 5 

TRANSACTIONS OF COMPARABLE PROPERTIES 

] 
Uxrrs Rooms |Coxstaverton | Coxprnox Sas Puce | 
| +> 
Skp_RAMPATIV" REPORT 


NG SPECIFICATIONS—CONDITIONS AND CALCULATIONS DESTRABILITY OF FLOOR PLAN Acceptal lo 
Marx Boewoine Omus, Bounoo | 11 ry FUTURE EOONOMIO LIFE 
lead [Mam Pune a Yeaus  Ovwan Bepo.5() Years 


Deser pt ion jeneres | Mam Brion = 
Canes Asmued Valuations Eg? Annual Taxes 


Nash room [eal - hit. hi bet. | ee 7 =] en eat . Canaria Who 
build 
Bestomps 3 2-car FS | Rate oer L. / I on 4 | Spraial La 
Age PROPOSED Const Maras Preset cstarr es 7325 | | “ies 4 | Other 
™ SFR Compo eon ° 5 Toran 1s 2300 | rota sane tlhe 
Currert Cone FI EE | Comment on sy specie meets. All improvenent 
Stories {Ong | CH Doar | Deoresated maioe|__|s 7325 | paid by eer eT: 
nite one t Sax if V4 Sree? SL. 
wrstruction 8 | | Orwes Berioea AV? mar 3 MULTI-UNIT PROPERTIES ONLY 
| Root | Commo } | sates I =a Bi } i | Mowrany Resva UmroRsImTED 
Concrete . | as la | Avra Necumasr Rerame 
| t ; | Unit ~ 
Nasement io | j j . | Actual ae 
seeem nae * Tino @ @ | @ « 


| tater wate | MotePlastor,| Bran kK)& © | em be | nig 

| Bath finish pees floor | ] | a 72! al 
Heed — boy { r TUS > ’ Teel aental Tost 3 

| sles "9 Dp | | omm Tuvnovannswm ot | 275 r € —t 


i j i gies wae i + deem 
Closet space | AGeqUALA | a ee, af oeedianemaais 


Vutvertand a > 
pat | Per VASCR | | lone th 1500 | | Bstimated gross income (Annual) 


Stove No | j | Estimated expense and vacancy (Anmaal) 
f | | 11019 


% 1 Total depreciated value of 
| Retrigerster | "0 L i ]__ property . Eetpeted net income (Anpoal) 


wise 4-1803 


+ 


Desertpt 
Odd 


Foundation 


| 
4——_____4 
+ 


4 





4162 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


4 Uf lengebold case («) Unexpired term yrs. (©) Annan leassboid rental. § (© Does lease limit lemee tn the male 
or namgn en! of amseto ( id five date and terms 


Aces sees aa ee : ee 
lb | COMMENTS: («) Deserve detrimental infiuenoas. ® Jasttty eapttaliastion rate U multi-anst property involved, (c) Describe real estate market in community, (d) Suitability of intended 
, 





amd = sa ~ Ce ee 
ie Bhow below ONLY Tepairs necessary to protect property and make ft sultable for occupancy Comment tp section 17 on additions or improvements that might be desirable and tn 
crease the value of property but thet are not Becssary 





EXTERIOR REPAIRS ESTIMATED CO8T INTERIOR REPAIRS | ROTIMATED COST 


PROPOSED CONSTRUGTION ~ VA SUPERVISED 





Torat Iwveazon Reramms is 

aeons ee apenas - nalipnon 4 
Total Exvemon Rerams Tota EXTERrom axp Leena B Rerams ’ 
= (ee ee 








eee tree with jestad wee solet se %, 
cone of Tel seeing becetls elm some alae r 
contingent 1 Reasonable Value shown 








APre. AISER'S CERTIFICATION 








i BRRRDY CRRSTTY Batt (@) I have ert 7 Gescribed im this report, INSIDE Amp corns. s© far as it ber been completed, that (0) !t = the same 
property that & thed by description in my Sag Ser « [have no interest, present or prospective, in the applicant, property. or mortgage except: 


and that (@) I eetimate the “Reasonable Value" ieeds” WHEN COMPLETED 
When (he repairs outline’ sbove are made the reasonabie valos will be incresasd by af least the amount of (he cost of roch repairs 
See 


| COMMENTS 


March 26, 199 a ate s Z 


|APPRAISER'S ADDRESS APPRAISERS NAME TYPED 
21, Ne. Pass Averme, Burbank, California 
— Sf) Bo. Variage Strest, tun Fornento, © California 
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1 ELEV. A,B,D,E 
San Fernando 
é2 


RS™ Aor Avay eee eee 


Lot 2330-8 
PLAN: 
ADJUSTUENTS 


LOCATIONs 


tao 


ANGELES AREA 


i 


equals 


LOS 


969 oF 


LOANS IN 


SF 
¥ 


—— 
7 per 
3 per ° 
%.9 per 


ADD LUMP SUM ADJUSTAERT 
MAIN DUILDINO Cost 


WEIGHTED AVERAGE 
Adj @ $1,15/LF - WTD av 
-we $3.50 each 


, Stutters, Pot thelves,B/S,5%.!.Vvents,¥TD Ave 
lets 0 $1.50/outlet 
x 


Added Base 


C.J. U6 SF @ lg/SF aff. area 


SF « 


: weal 


TH if 


ats adie i [hee rbenees sais FERBBEED 
iadaa Pe PPPrTTETETETTTEPETEEFTTTETE ETE 


8 ransnonong aA RARAR AR RN £2 a 


ag 


. 
hie 


WrD av 
DH win. ,Wdo Muntine cut up - WTD AV 


VARIATIONS 
ows Diff from base © $29. 
- WT AVERAGE 
2 $6/door - WTD av 
eg gy age 
34/S? - 


Preming LE"S 
overhang Diff © 
Splash Bleek = 


SEZ REVER FOR OARAGE, OTHR IMPROVEUENTS AND RECAPITULATION 


i 
i 
3 
& 
i 
; 
i 
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GARAGE: ~ ATTACHED - 2 CAR CAPACITY 


PASE GARAGE ~ 348 SF @ $1.88/9 
LESS ATTACIENT ~ 18 LY @ $h.75AP 
WET PASIC GARAGE 
@ eoncrete apron 3) SF 0 ‘# 
gutters and dosrwpouts © 
= 2h SF average @ 604/s? 


plaster Ceil-Fill(Prent) 18 SF © $1.91/sF 
15 LF @ $1,00/IF 


35. 
Cousrete approaches (Weighted for double,single & omitted); 


flatwork,Lamdesceping Per Vi-CR af 


RECAPITULATION 


Ms Mocal INDEX one TOTAL Oost 


MAIN BUILDIWO COST 6507 
GARAGE 68. 669. 


19 


COMMENT ON FUNCTIONAL WORTH 


Good circulation from room to roam but due to poorly lichted Living rom 
deep set entry, no opportunity for garden 
poorest plan rating of toe tract. 





DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 4165 


APPRAISAL REPORT 


Property: LGT: 2339; tract: 18470; 79 units—GI; Pacoima district, city 
of Los Angeles. 

Sponsored by: Woodman Square, Ltd. (Aldon Construction Co.) 13421 San 
Antonio Drive, Norwalk, Calif. 

Lender: Unknown. 

Prepared for: Appraisal section, Loan Guaranty Division, Veterans’ Admin- 
istration, Los Angeles, Calif. 

Panel appraisers: Joseph H. Shlichta, chairman; Robert S. Bell, member 

Dated: March 9, 1953. 


1. SUMMARY OF SALIENT DATA 


Middle class residential section, new (see sec. 2). 

Immediately adjoining: Pacoima flood-contro! channel—on the northeast; 
flood-control spreading grounds—on the northwest (sec. 3). 

Southwesterly portion of subject tract is subject to a powerline easement, 
running along Beachy Avenue (sec. 4). 

Plans and specifications incomplete; will have to be redrawn to show larger 
closets in order to comply with VA— MPR (see. 13). 

Title report not available. Reported restrictions and oil and mineral reserva- 
tions (sec. 10). 

2. LOCATION 


The property under appraisal, known as tract 18470, is located at the inter- 
section of the northwesterly line of Van Nuys Boulevard with the northeasterly 
line of Beachy Avenue, in the Pacoima district of the city of Los Angeles. 

The Pacoima flood-control channel runs along the northeasterly property line. 
lhe course of this channel is not indicated on the tract map, but according to the 
plot plan there is no intervening land between the channel and the property under 
appraisal, except for a triangular sliver near Filmore Street. 

Spreading grounds, a part of the Los Angeles County flood-control system, 
occupy a substantial land plot and face the property on the northwest, across 
Filmore Street. This project is now undergoing substantial improvements (see 
photos) and is expected to eliminate flooding of the area which occurred during 
the rains in the early part of 1952, when some streets were impassable for days 
at the time. 

Surrounding land is residential in character and is improved with small tract 
developments and individual homes, in a $10,000 to $15,000 price range. Eighty 
percent of these homes were constructed within the past 5 years, and are of a 
type to which the proposed subdivision will conform. 

The property is in the path of the active residential development expanding 
northwesterly from Panorama City. The poor residential section of Pacoima, 
located 1% miles northeast, near San Fernando Road, appears to be sufficiently 
remote and does not constitute an adverse influence, as the subject tract will 
tend to gravitate to the newly developed civic centers of Van Nuys and Northridge. 


3. SUBJECT TRACT——-DESCRIPTIVE DATA 


The tract is rectangular. Its easterly portion, a plot with a frontage of 329.18 
feet on Van Nuys Boulevard, 204 feet deep, is excepted from the subdivision. 
The street frontages are as follows: 
Van Nuys Boulevard, 310 feet. 
Beachy Avenue, 1362.84 feet. 
Filmore Street, 646.18 feet. 
The soil is reported as well graded sand and gravel. It should present no 
major construction problems. It is now in citrus. 


4. POWERLINE EASEMENT 


A strip of land, 5 feet in width, running along Beachy Avenue, is under ease- 
ment to the Southern California Edison Co. 

An overhead power transmission line runs within the easement area for its 
entire length, and 2 steel towers are located on proposed lots 27 and 50. 

The terms of the easement are in the process of revision, as evidenced by letter 


of the sponsors dated March 4, 1953, with the enclosed proposed agreement. 


44286 O—54 31 
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The existence of this encumberance has a depreciating effect on the adjoining 
properties, which is especially pronounced in cases of 10 lots directly affected 
thereby. The agreement has not been recorded 

We have estimated the value of the 10 units affected by depreciating the land 
and buildings on the basis of available data, and conditions observed on tract 
17323, LGT-2105, located on the east side of Beachy Avenue, north of Terra 
Bella (see photo). It is our understanding that in the latter case the Veterans 
Administration refused to insure the land parcels subject to this easement, and 
we recommend that this procedure be followed in the subject tract. 







5. COMMUNITY ACTIVITIES 





Civic, social, and recreational facilities are located in the surrounding com- 
munities referred to below. 

The city of San Fernando is 2 miles north. The Pacoima shopping district ; 
1 mile northeast, and the excellent modern and rapidly expanding shopping center 
of Panorama City is 1% miles south. 

Churches of all denominations are within easy driving distance. 

The nearest grammar school is within 1 mile, but a new school, one-fourth mile 
southeast, is expected te serve the tract. High-school students will undoubted], 
attend the new San Fernando High School, on Laurel Canyon Boulevard and Fox 
Street, 144 miles north 

Ample employment opportunities are in the various industrial centers of San 
Fernando Valley, within 2 to 8 miles of the property. 



















6. TRANSPORTATION 


At present the public transportation nearest subject tract is the infrequent PE 
bus service on Sepulveda Boulevard, with a feeder line on Van Nuys Boulevard 

For most residents, private automobiles will be a necessity. A good network of 
roads provides access to all parts of the valley. 



















7. ZONING AND RESTRICTIONS 








The entire area is undergoing a transition from agricultural to residential 
The policy of the planning commission and Los Angeles City Counsel is to require 
new residential subdivisions in this particular location to provide lots of at least 
7,500 square feet. Subject tract, being part of this plan, is zoned RS. 

It is understood that a standard declaration of restrictions is to be filed against 
this tract, although no copy of the proposed restrictions has been received. 





8. GENERAL APPEAL 






Judging from the sales experience of nearby GI-financed tracts, there should be 
a good demand for the homes proposed. The entire north valley section is now 
opening up for intense residential construction. The new veterans’ hospital, 
under construction 2 miles west of the property, will undoubtedly contribute to 
the local demand for housing. 


















9. SPECIAL HAZARDS 


The Los Angeles County Flood Control District, under date of September 3, 
1952, reports as follows: 

“We have investigated the subdivision and it is our opinion that following the 
construction of standard street improvements, it will be reasonably free from 
flood hazard. 

“We would like to request that the northeast line of the approximate southeast 
one-half of the tract conform to district map No. 148-RW 3.1 for Pacoima diver- 
sion channel.”’ : 

The district office has further informed the committee of appraisers that the 
Pacoima diversion project will probably be completed within 2 years, and that any 
sheet overflow occurring in the meantime will constitute a nuisance rather than a 
hazard. 

Van Nuys Boulevard is a heavily traveled artery. The tract maps indicate 
an alley designated for additional protection for the four units which will front on 
the boulevard. 

The overhead power transmission line, described under section 4 of this report, 
constitutes a detrimental influence; however, its direct effect is reflected in the 
lots fronting on Beachy Avenue. 
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10. TITLE REPORT 


\ title report was not made available for our inspection. It is our under- 
standing that the land is subject to certain restrictions and existing oil and 
iineral reservations. 

This appraisal is made on the assumption that these restrictions and reserva- 

ns will in no way interfere with the use or marketability of the property. 


ll. AIRPORTS 


Location of the nearest airports is as follows: 

A. San Fernando Airport, 3 miles northeast, class 1. 
B. Whiteman Airport, 2 miles northeast, class 2. 
C. Valley Field Airport, 34% miles southwest, class 5. 

Residential developments, small commercial centers and citrus groves are lo- 
cated between the subject tract and the airports. The tract is within the line 
of flight of planes. The existence of these installations is an accepted fact, and 
seems to have no special depreciating effect on local realty values. 


12. PROPOSED LAND DEVELOPMENT 


The tract has an area of 18.7 acres. The tentative tract map shows a sub- 
division into 79 units, or 4.2 lots to the acre. This ratio is not fully indicative, 
nasmuch as 10 lots along Beachy Avenue, which are subject to the power line 
easement, are practically doubled in area. 

Three short streets, 50 feet wide, connecting with Beachy Avenue, will termi- 
nate in a cul-de-sac. Woodale Avenue, a new street, will be 54 feet wide. An 
alley, parallel to Van Nuys Boulevard, will serve lots in the southeasterly portion 
of the tract. 

All streets will be improved in accordance with the regulations of the city of 
Los Angeles, and will have paving, gutters, concrete curbs, and sidewalks, also 
connections to public sewers, as well as to utilities such as gas, water, and 
electricity. 

13. PROPOSED CONSTRUCTION 


All dwellings will contain 3 bedrooms, 1 full bathroom, and an additional 
bathroom with 3 fixtures, including a stall shower. 

Special features are listed in the accompanying worksheets. The dwellings 
are similar to other homes constructed by the same sponsors, in several other 
developments. 

Eight floor plans, each containing 3 elevations, will be used. The distribution 
shown on the plot plan schedule is fairly uniform. In effect, four floor plans are 
duplicated, with that variation that garages will be attached or detached. 

All homes will contain similar features, and will have areas from 1,116 square 
feet to 1,187 square feet. 

Plans submitted are not clear and should be revised or redrawn to show modi- 
fications and larger closets, required to conform with VA-MCR. 


14. MARKET ANALYSIS 


Active construction and the trend of development have resulted in a considerable 
appreciation of land values. Resales which show an increase of 30 percent of 
prices paid a year ago, are not uncommon. 

This particular area was further benefited by the construction of the new 
veterans’ hospital, 2 miles west at Plummer Street and Kaskel Avenue, and by the 
extension of sewer mains. 

In this connection it should be noted that prices paid for acreage are influenced 
by zoning. In the immediate vicinity the city planning commission insists on 
RS zoning, which requires a land area of 7,500 square feet for each unit, thus 
reducing the number of lots obtainable by subdivision. 

A list of land sales and comparable subdivisions is contained in this report. 
It must be noted, however, that these transactions should be aujusted to indicate 
a continuing upward trend. 


15. VALUATION CONCLUSIONS AND CONDITIONS 


Based on the market acreage in the area, with adjustments made for location 
and environing influences, we have valued the land at $3,500 per acre, or $835 per 
lot. This is $500 to $1,000 less than the value of land which presents no problems 
resulting from the powerline and surroundings described above. 
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Investigation discloses that the ordinary cost of street improvements for similar 
type developments is in the neighborhood of $900 per lot. Adding 15 percent for 
profit, this produces an overall lot unit value of $2,000. 

In our valuation, however, we have considered the adverse influences of the 
surroundings, and have given a lower value to lots backing up to the channel or 
facing the spreading grounds. We have also considered traffic along Van Nuys 
Boulevard. 

Lots directly affected by the power line easement (Beachy Avenue frontage 
were appraised by us, and the reasonable value of land and improvements was 
depreciated accordingly. 

It is our understanding that the Veterans’ Administration had previously 
excepted from its commitments similarly situated improvements along Beachy 
avenue and other streets, in cases wnere parts of lots were occupied by powerline 
easements. A continuance of this policy may be advisable. 

All the projected improvements, in our opinion, add to the value of the land 
to the extent of their cost, with the exception of the 10 units along Beachy Avenue 
which we have depreciated by $1,000 each. In our opinion, these lots should be 
improved with lower priced dwellings 

For the purpose of this appraisal, the value of various elevations under the 
same floor plan was averaged. 

The schedule of land values is as follows: 


Per unit 


Lots 1, 26, 34, 35, 42, 43, 75, and 76 (8 units, subject to powerline ease- 


ment) es $1, 600 
Lots 27 and 50 (2 units, subject to powerline easement, provide location 
for steel towers) - -- 1, 000 


Lots 2 to 6, 51 to 68, 77, 78, and 79 (26 units, — spreading grounds, 
Van Nuys Blvd., or backing up to channel) -_--_-__.--.----------.----- 1, 800 
All other lots, 43 units f vee a. 2, 000 


This valuation is predicated on the following conditions: 

(a) That all construction, adequate methods of drainage, street improvements 
and utilities shall be installed to comply with the regulations of the city of Los 
Angeles, and to the satisfaction of city and county authorities having jurisdiction 

(6) That all buildings, land improvements and lawn installations shall be con- 
structed and completed in a satisfactory manner in accordance with plans and 
specifications and under Veterans’ Administration compliance inspections. 

Plans to be revised to clearly indicate corrections and amendments. 

(c) That title to the property be free and clear of any encumbrances which 
may adversely affect the marketability of the property, and that full title insur- 
ance be provided against any damages to land and improvements in the event 
that oil reservations or “other encumbrances be permitted to remain. 

(d) That the recommendations of the Los Angeles County Flood Control Dis- 
trict, set forth in this report under date of September 3, 1952, be complied with 

(e) That a 6-foot redwood board fence be constructed along the rear lines of 
lots Nos. 51 to 67, unless such fence is constructed by the Los Angeles County 
Flood Control District prior to the occupancy of the dwellings. 

Respectfully submitted. 


JosepH H. Suuicuta, Chairman, 
Rosert 8. Beit, Member. 


MARKET DatTa 
GROUP A—ACREAGE SALES 


(1) Northeast corner of Woodley Avenue, and San Fernando Mission Road: 
28 acres. 
Sold August 1952, at $2,950 per acre. 
(Same property sold July 1951 at $1,900 per acre.) 

(2) Northeast corner of Balboa Boulevard and Chatsworth Street: 
117 acres (no sewers available). 
Sold March 1952, at $2,730 per acre. 

(3) East side of Woodley Avenue, north of Lassen: 
29 acres. 

Sold April 1952, at $3,400 per acre. 
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lar 1) East side of Woodley Avenue, south of Devonshire: 
26.3 acres. 
Sold April 1952, at $3,500 per acre. 
Northwest corner Devonshire and Sepulveda Boulevard: 
or 66.5 acres, irregular. 
Is Sold July 1952, at $3,470 per acre. 
(Part of land had to be filled.) 
6) West side of Sharp Avenue, at Branford Street: 
20 acres. 
Sold August 1952, at $4,000 per acre. 
East side of Louise Street, between San Fernando Mission Road and Rinaldi 
Street: 
107.4 acres. 
Sold November 1952, at $3,460 per acre. 
nd No sewers available. Power line crosses eight lots of property. 


GROUP B-—SUBDIVISIONS 


8) LGT: 2270. Tracts: 18347, 18561, 18562. West side of Sharp Avenue, 
between Wentworth and Branford: 
450 units. FHA and GI. Approved November 1952. 
Type: 3 bedroom. 17 and 1% baths. 


nit Area, square feet: 1,194 to 1,217. 
Improvement values: $10,900 to $11,150. 
00 Considerable special features: Lot frontages: 56 to 60 feet. VA land 
values: $1,900 to $1,950. Some larger lots $2,300. 
00 )) LGT: 2345. Tract 18084. South side of Van Nuys Boulevard, between 
Canterbury and Woodman Avenues: 
00 317 units. Approved January 1953. 
0 Type: 3 bedroom. 1% and 1% baths. 


Area, square feet: 1,194 to 1,201. 
Improvement value: $10,600 to 10,900. 
Considerable special features: Lot frontages: 60 feet. VA land values: 
$1,800 to $2,000. 
10) LGT: 2,264. Tract: 17661. North side of Devonshire Street, east of 
A Burnett Avenue: 
- 58 units. Approved October 1952. 
Type: 3 bedrooms 1% baths. 
Area, square feet: 1,243 to 1,303. 
Improvement value: $10,950 to 11,550. 
Considerable special features. Lot frontages: 60 feet. VA land value: 
$2,000, some deviations. 
11) LGT: 2214 and 2233. Tracts: 17545, 18206, 17858. East side of Sepul- 
veda Boulevard, between Lassen and Mayall Streets: 
268 units. Approved July 1952. 
Type: 3 bedroom, 1% baths. 
Area, square feet: 1,205 to 1,263. 
Improvement value: $11,450 to $11,750. 
Abundance of special features, including forced air heat. 
Lot frontages: 65 feet (7,500 square feet). 
VA land value: $1,900. 
Now being marketed at $12,900—or $450 to $750 below VA approved 
value. 
GROUP C—INDIVIDUAL LOT SALES 


No recent individual lot sales encountered. Early 1952 sales for lots 7,000 to 
8,000 square feet in a price range from $2,500 to $3,250. 

Notr.—Cited acreage sales are generally comparable. Some tracts better 
located. Present day asking prices are 10 to 15 percent above the units shown 
Few offerings and no recent sales encountered. 
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PHOTOGRAPHIC VIEWS 


~ 


View of Subject Tract. Pacoima Flood Control 
Intersection of Beachy Avenue Channel =- Under 6on- 
and Pilmore 3t etruction, 


AE 


et 
Van Nuys Boulevard Frontage 


LOT: 27105 = Beachy Ave. north of - 
Terra Bella. 
Note similcr power Line easement. 
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VETERANS ADMINISTRATION 


5 ee 
APPRAISAL REPORT es 70 
: ; ain 79 Unite - GI 
EXWTOING ¢ NSTR tT? PROPOSED CONSTRI TION Ez 


ALTERATIONS AN IMPROVEMENTS 
ENDER Uaknown ADDRess 


) eames Sponsor: Woodman Square Liait raxsent avonesd, 342] San Antonio Dr, Norwalk 
« |sppness ov seovnrry WE corner Van Nuys Bed, & Beachy Ave., Pacoima District, 


PLOT PLAN AND PHOTOGRAPES OF PROPERTY ty of Loa Angeles 
Sbow street names. location of subject property on plot, one front view photograph and one PASTE UPPER EDOE OF PHOTOGRAPES HERE 
aher view of bufldings Show dimensions of lot on plot plan Give lot and block o 
uiber trie! legal description U eraieble. 


Steteb outline of shape of building, Inctoding porches, attached garage. etc. give dimensions 
and eight of building from basement floor to rou! 


rah ena 


a 


; 
; 
} 


J ROSS 
P= -+-~Py} 


| anor Tr ta’ a” 
Pres Ze! 


= | ROTATE APPRAISED [JE] Fee stmpie ange bold 


6 |BRIRF DESC RIPTION |  (Butbding tot Gistriet, some, violations, lot see) LOE 60 x 125 = East side Woodale Avenue 
| Typical of a considerable number of lots in thia tract. 


Some irregular - AEE SA ES 


|ANY EVIDENCE OF TERMITES 


. DRY. “ROT DAMPNESS SETTLEMENT NO EVIDENCE 
$ CHARACTER OF NEIGHBORHOOD Is 


NEIGHBORHO¢ 2D ac’ TIVITY 
Mason STRUCTURES Commravcrion Trvcat Comprmmox | Bout Ur | Acs Tyres: Bune.) Owwss Oo. 
— —— $— — 


Vacanct | Zomme | Taaxarnon To— 
k + + 
Neigh 


%| 
Bloc 
es peepee NARRATIVE REF diel 
Urnurres ‘ > Conversunens | Bis Mi le 
1 oe Sandee } 


m1 Deserthe) 
Water G Beboo! 


%| s 


= 
ewer 


++ 


~— 
3 
@ BU ILDINO 6 SPEC Sivica rion CONDIT TONS aND Caley LATIONS 
T Ovmzs i 


———__+-__— 


Oman == 50 Yeans 


MOLTLUNIT PROPERTIES ONLY 


Mownn1 Rawrai UsvcawawEp 


| Avena Necessast Rerams 





wer ha 200 
peered | ta sctual rent at under nent contra 
i ; 
Park 


die lretneadiah Lot | pe Fatimaied gram wovme (Aoavel) 


} i = inal . Estimated sapegee apd yaomacy Apnual, ls 
a ace 
Ys ors 4-1803 


ow me. 


} 
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yr. (c) Annual leasehold rental, $ (© Does lease limit lessee to the sale 


five date and terms 


" ot eee eee - 
MM EN 4) Describe detrimenta: influences, (b) Justify capitalisation rate f mufti-unit property involved. (c) Deserfbe real estate market in community; (@) Suftabaity of ineended 


a Ete ormaei See Narrative Report eee 


ELEVATION 201 - See Worksheet Dwelling $9,117 
Garage & Other Improvements averaged for all elevations 
Variations in dwelling cost: 


7 201B (3 Unita) 
0} . 
+ Siding area reduced to 30 SF 
8 Overhang - addi. 75 SF; allow 
3/12 Pitch - No Adj. 
9 Grushed Rock-color- Dwig. & 
garage ad).- Allow 
11 Windows - 1 addi 
12 Facia 1" x 8* 
. Ornam. as per detail 
20 Brush coat adl area 150 SF 
= 65 


NET ADDITIONS 


ecemary to protect property and make it suitable for oecup Comment in section 17 on additions or tmprovements thet might be desirable and 
t thet are not necessary 


———— 


EXTERIOR REPAIRS ESTIMATED COST INTERIOR REPAIRS ESTIMATED OO8T 


ELEVATION 201C (3 Units) 
Comp. # Additions Deductions 
u Subst. slump stone 
6C SF @ $1.00 $ 15 
& Overhang - same as 2018 - 
9 * 7 o 5 
12 e ° e 2 
7 Ornam.as per detail = 
+ 60 


einai 
NET ADDITION +$45 


AVERAGED FOR ALL ELEVATIONS - AS SHOWN UNDER #11 


Torat Intaason Rerams 


yrat Exresion Reraims ‘ Tovar Exvemion snp Ixvamon Revame 


Reasonable Value is « ct to Conditions of Valuation 
set forth in the narrative portion of this report. 


APPRAISERS CERTIFICATION 


1 HEREBY gues TPY that (a) I have carefully viewed the property y described in this report, INA AR ANDRE, so far as it has bean completed: that (0) it ie the same 
property thet is identified by description In my appraisal assignie I have no interest, present or prospective, in the applicant, property, or mortgage emanpis. 


Projected on $1,800 Lot 
snd that (@) I entimate the “Rensonsbie Value” “sis” gg gompleted 8 » 000 


When the repairs outlined sbove are made the reasonsble value will be increased by at haat the amount of the cost of euch repair. 


MMENTS 


[ APPRAISERS SIGNATURE 


March 9, 1953 | 


APPRAISERS ADDRESS Ty oun PEt 


1307 Cedaredge Ave. Loe Angeles 41, Calir. oseph hlichta 


Bank of America Bldg., Whittier, Calif. | Robert 5, Bell 


corre | Oe samme 
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ist. 2339 unite: 7G [FNO: WALL & PIER — euae PLAN: 2O1L=A 
EXT: cur — sTuC - FRAME PERIM 167 f 
Locatiov Pacoima Dist. BASE COST: $5.21 aREAr 1166 

City of Los Angeles 
ADJUSTMENTS 
LUMP SUM 
VARIATIONS : q + 

ae } 
}$)12 LF Peni. war 6 49h } 59... 


LF INT. FOUND. wacce 6 § 


| Fincecsce mtone facing 265. 
| Sioa R.W. Horie, Painted 160 sF ¢ 3.25 ho 


| BRICK VENEER 


0.C. AREA 
| Gen. Spec! n_F.J.2°x8"-Plans 2"x6" NO ADJ. 


| CONC. SLAB eee 


peat. 120 SP 2"#Eteenn700 SF @ $.08 | 
ne RAF TERS 0.C. AREA 185 er 


+ | fe OVERHANG 


‘ 
| Suinoces, sHaxes NO ADJ. —4 


\+| ¢. os. 20 LF 6 $ .60=— $12.00 sm. Brock $30) 
=| Windows - BMH. Less - THAN BASE 
|+| 4 oversize units 0tfso | 


Weatwersta ips = None 3 
1 EXTERIOR DOORS WORE - WEO@- THAN BASE Phaged 
Ornam, front door as speciied 
an hy CN only 
SHUTTERS 


SCREEN fe * as 


\Pot" ane 28 L¥-mntry sidatia 
insucation 29 Mee. in 


+++ +444 


, 
, 
’ 
$ 
8 
3 
$ 


6 
~ 
+ 
. 
8; 


| Ory Wace GX 


+ | AdJ.-Wall paneling LR ash or makog.290 
| FLOOR ADJ. None sr es 


| Extra ‘- WnscrT. sr @8 
See C #21 for extra features 
12. int. Doors - SMACXIRBE CRED case 1 abl « 3 BS 
\*| 2 _ scipine noors @ $300 Case Ops. 6 $15. 
| | Warorose 


+ | quat. ac. Shab or sla doors $20.-1 


pase cas. Micarta tee: Boum 1° Hf). 
| Ware casi inersfRefr.oab.-ay. 2.5 ur 6 36.00} 
| Purman 2 Lav. Micartwor 4 sp.asn ; ir @ g4L.00 
f ee coun BAER arseniane 33 we meee Ply 

Qual.adj.for K oabinetae-aa detailed 

is iraning board shown)Nook see C #24) 


t sv CoarPurvo omt-1 heh 00, ro : $.0 
|Int.paint over Base 2000 5 a 
+ |Papering & decorating as satel 
j CE SSPOOL SEPTIC TANK 

LT 4. DoveLe SINK o._.29.. 

Es HEATER _ ho gai: Gree. 3_yr. 
{Twin Lavatory in Bath. eee afd 
|(por-eworeemeBath #2 © 2 fix, & 
\(sre.. svower Blase door; tie TL. base- 
| Gam AGE DISPOSAL ate 
| 01 Sr WASHER 


> 
* | 
+ 
+ 
+ 


Furnace L £1.03 1 wall PF As corr, 
P| JRNACE > eokeg, OR 
r | nen eS as shown - BAL 
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PAGE THO 


vot, 2339 re, | 
BASE COST: 


ADJUSTMENTS 


LUMP SUM 


te = VARIATIONS : 
23 > Extra ounce BEE-ORRY: ~ 
+hdd' Por "GAR -tixte servic! # bhitmes— 
Exnave 


+ Cotiaus t=t-a-crty Cotgefot: 55-2 2: 


Binine 


+ i j 
+ Bull ¢“uphot st. Hook=Kitonen-ae “épeotrs 


See Form 1803 

for other Elevations TOTAL 
ADJUSTMENTS 
TOTAL 
2% Joe Oveanecan 
TOTAL 


OBELLING 
Base Cost $5 


ates nS 


Luee gum Av. 


21 
09 
7 


TOTAL 


bpAGe ee? - ALI Elevations 

eg 28 
Common Bact © § 

STEEL CASEMENT 8! NOON 


noor oy _Overhang @ facta 
Sone Conform to Dwetting 


¢ 

+ ELECT. Oumtbat dip © 8 15 
a APRON e rs 

+ 


26-LF pe eae 3 
Briidl Yoh O° WHMe he-dwetiing- 550 sPF © $.03 i 


2% Jos OVERHEAD _ 
TOTAL 


TOTAL : a 
783 


oT dl 1.85 Av 305 Av.Rat 
3 Rell"terrage-- 35 SF Pl oe ace Xs "2 v ° 


| 
S100r8 9 -§6¢9-———— eq” ¢§—___— 
STePs geo" ae oe a 
| CONCRETE FLATWoRK Ors wetks av sr e8 — 
| LT FLATWORK oF es ° 
? ee 5 
INCINERATOR & CLOTHESPOLES None 


+ LANDSCAPINGne 14 oy 4 20 


| " 


| 


TOTAL : 14 


| 2% Joe OverHead ; 
} TOTAL __ 730 


SUMMARY 
mse *98 imoex _rorar_ine. on MY © OTHER COSTS 


] Int.dur.Const $120 
Marketing Av. 260 
Arch 


|e | 8,269 wee - 





TOTAL $11,161 
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VETERANS ADMINISTRATIO. 


: 2 
APPRAISAL REPORT Tract: iaato 
: ill ; 79 Unite - GI 
1 EexwTIve constavoTion (___} 3 PROPOSED CONSTRUCTION = ALTERATIONS AND ImPRov EMENTS oe 
> expe Unknown __ ADDRESS 
; sesmssifponsor! Woodman Square Limited rss scone 32] San Antonio Dr, Norwalk 


4 |ADDRESS OF SECURITY 
= 
mee PLAN AND PHOTOGRAPHS OF PROPERTY 


th os pit pan. Give et aa Dad ot 


St | 
Bala agit Tor 


tj t td + 444 Ree 
rot or 20 7H) 
denne +- ; + +444 


+ + $-++- 
oe 





jeeee 
Pht + Pe 
Ct Se eens 








a 
1 ANY EVIDENCE OF TERMITES SETTLEMENT NO EVIDENCE 
'§ |CHARAOTER OF NEIGHBORHOOD Is— areal ST a 





a (Desorfbe) 














[| AR ee en POR’ 


0| BUILDING 8PECIFICATIONS—CONDITIONS AND CALOULATIONS; DESIRABILITY OF FLOOR PLAN— Good 


|__Mam Bouse | Ome Bouse | See #15 for Averages | FUTURE ROONOMIO LIFE 


sin 4-1803 
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4 = = ~ — — 


4 If emsebold case («) Unexptred term = D “ a - | (© Does tease Itmit lemsee tr the sale 
a eamignmant of meant lt 


a (ow ee ee ee ee 
eS nes “Desertbe detrimental infinancas, (0) Jastity enphatisasion rte f malian — Lo Degarte real estate market in community, (4 Suttebiity of intended 


“ee 
= ___ Bee Narrative 
= 


“RERES other taprovesente averaged for 3 ee ee 


Variations in dwelling cost: ___ AVERAGED FOR ALL ELEVATIONS = 
AS SHOWN UNDER #11 


Maitions Deductions 


EVATION 2028 (4 7 


h side BaB- 78 : 
Incr, 300 SF @ $7 
if Qverkane = -2 ff bo -s 5 115 

F fot: Boek 3. 
il Window detail ine, dian. sass) 


12 Be defeat spol.roat ornan. 


Facia 1 


15 
“at 
365 


+s - 





+ a a a a 
16 “Show below ONLY repuirs neceamry to protect property and make it suitable for occupancy Comment in section 17 (7 on additions or improvements that might be desirable and in 
cream the value of property but that are not necessary 


EXTERIOR REPAIRS Ts ESTIMATED OOsT | INTERIOR REPAIRS ] nernaarep oosT 


ELEVATION 2020 543 Unite) | 
Comp. # AMditions in 
4 Subst. Br.Ven. |650 SF @ $94 
in place of si rd $ 4% 
+ Overhang 90 SF! 50 us 


| 

10 Same as Elev. 2028 15 

11 Window deteil-game as Fiv| 2028 bs 
Deduct Dormers 42) 


+ ee _ 
oa oe 


NET ADDITION 


Value of rovements depreciated i, 000 2 Lots a6, 5 43 | 
Subject to Power Line Eagements - ve ‘ 
_ 7 4 aus Inremon Rerams all 


Tow: 5 Exransos Ri Revams ‘ Tota Brvsmos / AND Levensoe | ‘Rerams 
ae ~ = 


oe eee 


Reasonable Value is subject to Conditions of Valuation 


set forth in the narrative portion of | ‘this report. 


_ APPRAMER'S cunTaéica TION 


I HEREBY CERTIFY that («) I have carefully Viewed the ee er es eee SSS ae 
property that is identified by description ney appraisal eccigrment, that I bave no tnierest. present or prospective. in the Property of IROTlEAg® CREAR ae 
Projected on $2,000 Lot 


jand that (@) I ertimate the “Reasonable Value” tani gg Completed s 13,150 
When the repatse outtined above are made the sensonsbie value will be inevensed by st leat ti the amount of the enst of such repairs. 
eich linea Siem sina 


yM MENTS. 





ee ee = 


~“TAPPRAISER'S SIGNATURE 


Maroh 9, 1953 





" * sntittt wali, 
“T5307 Vedaredge Ave. Los Angeles 41, Calif. mh Soest “Shiichta 
Bank of America Bhdg., Whittier, Calif. } 8. Bell 


ees 
RONMENT PRINTING CLG oh 10~SeRmE-? 
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at. 2339 wits 79 [FNOr waLt & Pier - come ; PLAN; 202% 
LEXT: cwT = sTuc = FRAME : PeRiw: 167 
ocation. Pacoima DisS. . BASE GOST: 5.2 AREA: 1166 
City of Los Angeles 
ADJUSTMENTS 
LUMP _SuM 
VARIATIONS 4 


+ | 12. F trim. Maur € 4. gh 59, 


__ F INT. FOUND. waite @ 8 


265. 
15. 


le | Fineeace Stone facing 
+ | siowcQrnamental 60 sr o 925. 


| BRICK VENEER 


den. Spectn 2*x4*-Plana 28x6" NO_ADJ. 


CONC. SLAB sF 63 


ta*xs*c. 115 SF 16" ».coee® 400 sF @ $.04 
RaFTeRs 0.C. AREA NWO ADJ. 
overancGable roof-see Plan dstedi-Jpy| 
+ Roof 6/12 pitch 
SHINGLES, SHAKES NO ADJ. 


¢. 08... ees SPL. = 
1. Winvows 2mm . Less - THAW Base 
Weindowenl oversize @ 7.50-2 iene. #12. 
> Ino. . wearverstaies 2. Dormerawindows 2x80 
1. EXTERIOR DOORS MORE: SGO8- THAN BASE  -@Plae 
Ornam. front door-as specified 
Wea tHeRsTRi Ps Pear door only ? 
suutrers. 1 pr : 
SCREEN NOORS __ 
racKhable roof ta 1x6 "hi "ah" aneHO 
Ornam-Entry detail-pot shelves-Band $ay 
| IweuLaTic 2" blown in 


.03_| 
| ORY WaLcomn 
jaaj-snk2 paneling ash or mahog 290SF @.4 


FLOOR Ady None tes 


jong peepee 


“—— Tr 
ee? x" for extra features b | 
12" INT. DOORS AMOK XIXEX RIG sash abl — ~ q 
2 scipine noors @ 3 30. case Ops. 6 8.15. { 
WarnRoBe 


ova. AovGlab or eld doors #20-1 dbl awls5. 


fase Cas. Micarta Tor } ae uP EMMY: 
wc casiners@ Refr. cab. Avooy 2 5 ir 68 
pucua LaweMicartaror 4 ercagn 5 ir ¢ £1.00 
Extra casinets Broom & Pot 9" axes he Ly 
Qual.adj.for Kitchen oab'sa as detailed 
No ironing borrd shown( for Nook see C#24 
Paint 

srusw Coat Purvo cemt.1 ct-1100 SP at $.03 
| Int. pnt.over Base~2000_sF(} + at fapng”’*- 
Papering and ee ae epec 

iccea “ SEPTIC TANK 

ut Dove.e Sinx 319. 

W. HEATER ats, Gat: Gree 3 z 
\+| Twin Lav. Bath #1 

+( Gue-sucussue Bath s2= complete 2 fixtures & 
STALL sHouce Ql. door; tile fl; base caslag ah 
Ganssec 0: cea... Maate King | 


| DISHWASHER i 


TsF44 


+++ ++ 


} 
‘ 
} 
1 
| 
‘ 
| 
{ 
t 
i 
1 
4 


+| runwace 1 FL.F; & Wall F-as corrected on plane | 


es 2 


THERMOSTAT 


| 
+| 8. Hearen Electric - as shown 
| | 


=F: 
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at 2339 


BASE COST; 


VARIATIO NS 


se, Se e Tt 
Extra ouncevs @xGeDt Garb. Diep.& Heaten i? | 


incurt Bncaxer (6 Gire’s) ty ovners 
+ aaa for ad4lt.ficst's service 4 chimes 


ExwausT FAN 
winine Conduit L.A.City Codg 55 out 
SHADES 


VENETIAN BLINDS 


LOANS IN LOS ANGELES AREA 


PLAN: 2O02—A 
renim: 167 or 


5.21 AREA: 1166 sF 


ADJUSTMENTS 
LUMP_sum 
= 


BASE cost 


—y- 


Built-in upholst.nook-Kitchen-as ae ; 


TOTAL 
ADJUSTMENTS 
TOTAL 
2% Joe OVERHEAD 
TOTAL 
OWELLING 
~ Cost 


1ie6 Cost Ady 


Luwe sue 


~8 


TOTAL 


ARAGE Average for Elevations A; U4 
e3 1.87 
16 MON WALL C > Fe 
SRREKKMSEM ¥ soon Stationary & 
roor ee@verhang Av 
Berr 
CLect. ourLers € 8 
apron _Coner, 


Brush coat 


Ext,ornam, Av = all Elevations 
TOTAL 
2% JOB OVERHEAD 
TOTAL 


4, Soemnoute Ay. 


OTHER | MPROVEMENTS 
Por 
ar Terrace 
STOOPS ; 
sTers 3 sete 
Concrere Fiatworx DP, & walke Avy 
ASPHALT FLATWORK 
| BELA pproacn 
INCINERATOR & CLOTHESPOLES 


LANDSCAPING one 
: Pinibh Grade 


TOTAL 
2% Joep OvERHEAD 
TOTAL 


facia to match Qveliing 


same as baie 1 Be tea" ¥.03 


35 SF pi.gert Pes 1.65 
i? sro ‘86 

sF es 

Fe és 


580 sr 6 3 


SF es 


EEE eee - a 


+,03 -,12 ef ~67. 
2,03. = a 
-.09. 2,2 


2,33 


$5,970 
2.335 
&, 5 


c 
668 


86 
te shuttera* % 


+25 


Ay. Rate 


26 
20. _ 


_ 65 


* 





See F 1803 3 


SUMMARY 
~ _ Sloex_ 


[s 139 


TOTAL INC. 


For Ekevation Varianses 


ol 2 
OTHER costs 


Int.dur.Const #120 
Marketing Avy 260 
Arch. Fee 


| 9,156 





| 9,507 


OTHER COSTS | -as above|. . 


(Rep' t) 20 


shoo 


"| 10,660 — 


boo 





DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 4179 


VETERANS ADMINISTRATIOn 


: LOT: *} 
APPRAISAL REPORT Tract: 18470 
ei acca 


exisTiIve Construction [___] PROPOSED CONSTRUCTION | = J ALTERATIONS AND IMPROVEMENTS [__ 
-sssetpansar! Yoodnan Square Limited rxxsesr oan, 21 Ban Antonio br-Fervalk 


« appnass Ov SECUMITYME corner of Yan Nuys Blyd. & 


PLOT PLAN AND PHOTOGRAPHS OF PROPERTY 


how street same Jcation g,ublect property on plot. one one trap! i view photograph and one, ~~ Past UPPER & OF PHOTOGRAPHS HERE 
cher view plan. Give lot = 
her betel legal {ption if aw | at of watGing, ntating pete, cachet quay, oe give dimension 


TITITIT TI 


++++4 | 
iaees) 


r Ht ; Posh 2, ; 
EE {sheet ae —_-) 
SAN 203 


6 |BRIEF DESORIPTION Bullding lot, district, tone, violations, lot size) 


ea ‘Street -oul-de-saa. ai 
Riera several Lote _= 
All have a minimum area © 


JANY EVIDEN( BE OF TERMITES DRY ROT DAMPNESS SETTLEMENT NO EVIDENC: g 
2 Se 2 a ~ 


$ CHARACTER OF NEIOHBORHOC 2 ‘NEIGHBORHOOD IVITY. 


= + - + . 
Mason Sraocrcens Trreat Commmnox| Bout Ur }_ Aes Trrmat Bue. 1 Owwms Oc. | Vacancr | | Zone Taaxernon To- 


Is Scusect Trews: of N gomBORBOOD’ 
= — _ 


r 
Typies! | 





“Ye 4.1803 





4180 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


yrs, ®) Renewabie for ie b | (© Does lease limit lessee tm the mile 
© Is easebold redeematte 


anh -— ce ec ee ee 
ui OMMENT a) Deseribe detrimental Inftueness. @) J ae rate if maltiant pre property | involved \«. ‘Deseribe real estate market in community, (d) Sultebitty of intended 


oon tro orien e Narrative Reports er 
ELEVATION 2034 (& Units) o *Vorksheet Dwelling $9,25g 
& Othe ovementsa averaged for all elevations - 
ariations in dwelling cost: 
ELEY 2038 (4 Unita) 
Comp. Additions 
Subst. Br.Yen.65 SF @ $ $ 
8 Sverhesg -reduced to 110sF 
3 Comp, sh, roof 
11 No crystal glass - oversize & 
windows 
12 t. ornaa, 


+ 


; 66 
ELEVATION 203¢ (4% Units) , 
a Aaé for —_s 120 SF = 30 
erhang - te toh - No 

it on sb, roof a nan 
No orystal glass but 4 over see 
size windows i la sk alla ald Raheheina 

an _tedust 2 windows i aia haat 


16 Show below ONLY repmirs necessary to protect property and make {t suitable for occupancy. Comment in section 17 on additions or improvements that might be desirable and tn- 
crease the value of property but thet are not necessary 


EXTERIOR REPAIRS ] ESTIMATED OO8T INTERIOR REPAIRS ee oosT 


12 Ext. ornamentation ae 20 


to = 


AVERAGED FOR ALL ELEVATIONS - AS |SHOWN UNDER #11 





Value of Improvements pevrocsetas by $1,000 on Lot #1 


Subject to Power Line Easement - lees Narrative Report 





Tort Leremoa Reams 


—————— fee +. 


Tota Exrenron Rerams ' | Totat EXvemiom ap LrrEmon Rerams 


Reasonable Value is jJeat to Conditions of Valuation 
set forth in the narrative portion of this report. 


COMMENTS 


_ APPRAISERS CERTIFICATION — 


I HERERY CERTIFY that () I have viewed the 7 described tn this ee ree ae ooo 
property that is identified by description in my senigument: thet {<) Ihave po tneerent, 


Projected on $2,000 Lot 


= bat (4) I estimate the “Reasonable Value" ag Gg, leted ’ 13 150 

_When the repairs outlined ebove are made the reasonable value wil be increase’ by at least the emount of the cost of euch repaire, , 

—- = eS an 
SOMMENTS 








; . . 
DATE APPRAISERS SIGNATURE 


Maroh 9, 1953 





APPRAISER'S 3 RESB So Pye ne N TYERD 
1307 Gedaretige Ave. Los Angeles 41, Calif. | - Joseph B. Bhiichta 
Bank of America Bldg., ee. Galif | Robert 8. Bell 


© covremmrer renerens orice oO L6—s0nea-2 





DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 4]18] 


2 UNITS FMD: WALL & PIER — Sune PLAN: 20 %—A 
339 9 EXT: CMT = STUC ~ FRAME PERIM: 166 F 
ATION: Pacoima Dist. BASE COST: 5.19 AREA: 1180 $F 
City of Los Angeles 
ADJUSTMENTS 
LUMP SUM 
VARIATIONS - 4 


+| LOL F Pea. mur 6 $ 4.9% | 49. | 


LF Int. FOUND. waice @ $ 


+) Fineeace stone fasing 265. | 
+ | Sinine_ 2 walle 60 sF ¢ 425 | 26. 
Brick VENEER } 
0.C. AREA 
Gen. Saal n 2°x8* Plans 2*x6" NO ADJ. 


CONC. SLAB sF 63 


| 
' 
2" x68. 5. 16" 0.c, anea NO ADJ. 
RarTrers ©0.C. AREA = 
verHanc AAJ. for pitoh 3/128186F ¢ §.50 } 


Suinc.cs, swaxea Crushed roak-colored 


>| G. OS. 18 if 6 $.60 SPL. noo 3.04 
+| 1. Winoows . wore Goa eae e : 
+ | Crystal 1.50 SF Add $60.-3_ oye 15. 
, eieaieal 3 wih sige 
+| 1 Exterior Doom. WORE . GEEm- THAN Base 6 tglaz 
+| slab front door 
4 | Weathensteips. 2 sets e $6.00! 
suutrers.Mone this elev. .8 ‘ 
SCREEN DOORS a3 * 
> | Facia 19x88 180. ur 6 $.06 | 
+ Ext. ornaa, frt, entry; Louvre insert-tria 
+ NSULAT! ON 3 blown a 


Dry WALLS Qax 


+ Wall paneling as per detail 3303F @ $.45 
OR ADJ. SF ed 


+ 
' 
| Extra TIiLe WnecT. sr es i 
See.C #21 for extra features | 
1L_ INT. Doors . wore . BRE: THAn Base 
2 Siioine poors @ 3 15. Cast OPs. 
AWRREX 2 double closet doors 
Qual. Aov.. @labands0lid-doors = 


+ cose cos. Micarta TOP & en ofBtre, — 
+ | ware casiners& Refr. cab-ay Zur 6 86, 00 } 
>» Pucuan 2 Law. eMde,. Tor & sp.asy 5ir ¢ 811. 
¢ Extra cas. cts Poteshelving-per. xmnmcxde tai} 
(* | Qualad). for cab.-as per detail 
|No ironing boarde(Nook see. comp. #244) 


PAINT 


| 
z= 
| 
! 


|+| BrusH Coat Purvoel_ot,1400 SF. @ $503 
+ | Int. pt.over. Base 2000SF( lot & lct seal) @jii 
+ Decorating and papering as specified 
CeEssPooL SEPTIC TANK } 
| LT ¢ UA. OLE SINK $19. i 
ly | W. HEATER 4O.cac: Gree 3 i 
+| Twin-Lav.in B #l-Add i 
> | (Tae Steet Bath. #2-Complete 2 fixtures & | 
STALL sHoweR £1. door; tile £1; base, casing & 
jp | GARBAGE DI GPOSAL Waste King - 


Di SHwasrer 


| THoRmMosTAT 


+ | 8. teaver Electric as shown BA 


ep a SESS 


runnace 1 Dual floor furnace | 


44286 O—54 





DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


2339 Py mae aee 


PERM: 
BASE COST: 5,19 amEAs LIBO Ff 


ADJUSTMENTS 
BASE COST LUMP SUM 
VARIATIONS ss ; 16 te eas — 

extra Ouvtevs Exc. garbage disp. cheat? 3.5 ' t 56. 
CimCUlTt BREAKER (6 circ’ s) Tv OuTLETS 1 t 20. 
Adal. fixtures & service | t 0. 
ExHAVGT FAN , + 
Hien QSonduit L.A City Code=Tot,5l 2 31, i + .-61, 
VENETIAN BLINOS LusHaces 22.00 } 238. 
Builtein uph'd NookeKit. as snee, ; ~ 80, 


TOTAL +.03 n-1202, a3. -10, 
ADJUSTMENTS +. 0F— 1 

TOTAL #2302 

2% JOB OVERHEAD M 


TOTAL —.09'2, 379 


OBELLIN 

BASE CosT °5.19 

Base Cost = .09 ; 
L1S0sr 5.10 6,018 


Luwe euw * v. 2,379 


TOTA 6,397 


garage Averave = all elevations 
360 sr ¢ 3 1.87 673 
COMMON WAL 
STEEL CASEWENT #! NDOW 
roor €#aoverhang & facia 
ob ae conform to dwelling 25. 
ELECT. OUTLETS 
Apron CONCr, 15 
Gurrers & nownspours 28 LF ® >.60 1 
Brush coat same es 4wlg.-550 SF ? ©.03 


TOTAL 
2% Jos OVERHEAD 
TOTAL 


THER IMPROVEMENTS 
Fr porch pl.ceil, 66 sF 6 $1.91 
Terrace 170 SF. £5 


STOOPS 


sF @ 
STePs ire 
CONCRETE FLA T@ORK AY. gh? oF 6 28 
ASPHALT FLATWORK SF 6 

SEP pperoacn 

INCINERATOR & CLOTHESPOLES 

LANOBCAP N None 

Finish grade 


TOTAL 
2% JOB OVERHEAD 
OTAL 


See F ISOT for Elevation Variances 


INC _ OTYEN C°STS 


9,256 | Int.dur.Const $120 
——————j Marketing Av. 260 
| aren. Pee 

+ (Rep'S) _ 20 


$400 


} 


TOTAL 711,146 





DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 4183 


VETERANS ADMINISTRATION Ot: 2339 


APPRAISAL REPORT Pract: 70 
te all 79 Unite - GI 
ExIsTING ConsTavcTION |____] PROPOSED CONSTRUCTION "ta ALTERATIONS AND IMPROVEMENTS 


exper. Unknown ADDRESS a 
wee@ponsor: Woodman Square Liaited — rxssxwvr av: name NDT ‘San Antonio Dr. Worwalk 


. sppasss ov ssounrty ME corner of Van Nuys Blyd.& Benabr.avs.. 1pookpe Deri. 


PLOT PLAN AND PHOTOGRAPHS OF PROPERTY 


sb ~ street names. jcention o sublet property o on Bet sheet view photograph and one | PASTE UPPER EDGE OF PHOTOGRAPHS HERE 
cet view ings. Show dimensions © plot plan, Give block oF 4 ding, instadiing cubed 
ee ree | SAguteiisewaeea ee ee 


See 





ttt 


ort 
$++++-++4+4-4 


Ho 


pr ppt et 
ttt tt t+ 


pi) jt 
$44+++4-b4++++4+4+4+4 
$4) jt 
dij} i pitt 


ESTATE APPRAISED [XX ) 


+ |BRIEF DESO RIPTION (Budiag lot, district, tone, violations, lot see) nae Lot 60 2 125 -. z125 “= East | side Vootale ‘Avenue 
Trpical of a considerable nuaber_of lots in this tract. lami ‘ 
Some irregular - All have a minimum area of 7500 SP 


ANY EVIDENC Re or TERMITES DRY ROT DAMPNESS SETTLEMENT 
j = nae a ee we ee 
HARACTER OF NEIGHBORHOOD = 


+ - + a 
Moa 8ravcru « ie Consravonon Treat Cowprnon Bour Ur | Ao Trrmat Bisa. |_ 





Neigh 
t + - t 


Block | 
sel ae Se NARRATIVE EEL v. ; 
Uruirms 1 : > i | Me | ru ls Sumsmcr Trmcat oF Nusomnonsooot (Deserta) 
r = — = = | - = = oe 
Water a : L Interior |_} 
Sewer 


| Elec 








Peek rh RS 
L. 7 OF 71008 a a 


by sponsor. *Vet 
not deduct 


MULTLUNIT Se ONLY 


Mowat Rewta, Uxyvamsnep 





VA ronu 
man ieee 





4184 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


= Se eee 


4 Lf mmpebold case (6) Onexpired term —__——} @ Doss tease lait lease tm the sale 
oF ammgn en of emmbold 


ne (em eS a oe 
2 COMMENTS (@) Deserthe dotrtmenta) tnthoenens, (®) Justify eapitalisetion rete ¥ multi-unit property involved. (¢ Desarioe en) emeie market tn exmmantty, (é) Suttebitty of intended 
(@ Rxpiain depreciation 


- See Narrative Report 


Garage and o ig averaged veragea fOr all ate 74 
Variations in et hana 
ELEVATION 2048 (3 Unite 


Comp. Aditions Sas 
f aaa for apeenees, = 120 SF @$.50 i i j co 
11 Deduct for 2? windows senbabaneoonl 5s 


Allow for diamon4 shaped wnds. 
12 441 ext. ornam. in place 
of shutters. 


NET ADDITION 
ELEVATION 2046 (3 Unita) 
Oomp 


2 Adc for 60 SF of Br.Ven. 
11 Deduct 1 window 

Allow for shaped wnds. 30 
12 Same as Eley. . 


+ - ~ a ae Se ae meee 2 oe ee = 
ie Show below ONLY repairs necessary to protect property and make It suitable for occupancy. Comment in section 17 on additions or improvements that might be desirable and tn- 
ream (he value of property bot (hal are po! neommary 


aoe —_—$$ = 


INTERIOR REPAIRS ESTIMATED OO8T 


tH 


EXTERIOR REPAIRS | eormearap cost | 


+ 66 - | 2 
Pt 
NET ADDITION + 57 


AVERAGED FOR ALL ELEVATIDNS - AS SHOWN UNDER #11 





a - + a 
® 

es ee Pais | Tt Dereon Reramms 

Tota al Bxvensee | Raval cms if 





a 
J agi al eat BETERION AMD LerEasOR Ravana Dai eee 
0 | COMMENTS: 


Reasonable Value is subject to Conditions of Valuation 
set forth in the narrative portion of this report. 


APPRAISER'S CERTIFICA Teor 


I HEREBY CERTIFY that (a) I have carefully viewed 6 tm 2 
property that 's identified by description in my appraisal escign 


eted on $1,800 Lot 
jand that Projet Ressonsbie Value” ania as completed * 12,800 


a 


)MMENTS. 


y described im this report, nals nae tne yet that (0) [t i the same 
te T have no interest, present or proxpect:ve, in the applicant, property, or mortc71g* emeapte 


: = 
DATE 


| March 9, 1953 


anemnenafisetmennas vain 
APPR 8 ADDRESS APPRAISER'S NAME TYPED 


1307 Cedaredge Ave. Los Anggles, cerir, | Joseph H, Shiichta 
Bank of America Bldg. Whittier, Calif. | Robert 8. Bell 


Re ee ee 


2 coven maT reimriwa orice NO 868ED 2 
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DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


2339 UNITS 793 “FN: WALL & PIER ome 
| EXT; wT — STUC ~ FRAME 
110% Pagoitma Distr. ASE Cost: 
Gity of Les Angeles 


VARIATIONS 


% OL F per. mur 6 8 4.gk 


F INT. FOUND. mace @ § 


+ Fincrace gtone faeing 


ate te Fes 


50ar  .9% 


+) PRick veneer 


Gen. Spec'n 2%x8* Plane 2x6" §O ADJ. 


Come. 8.4 SF 63 


2° x6" J. 16" ».c. anes MO ADJ. 


Rarrers 0.C. AREA 


* Adj.qmmamafor gable roof pjtobe e 


SHINGLES, SHAKES HO ADJ. 


+| G. 0s. wires. BL RS 
- 2 Wincows @ gE LESS THAN BASE 
+/1 Sct ip f ual B25 oan. 


WEATHERSTR | PS 
+ 1. EXTERIOR DOOR: WORE - WEBB THAN Base 
* ornas. front door 
+) weatnerstnies 2 gate 
+) snurrerns.1 pais 


SCREEN DOORS ___ 
|| racia 28x68 
+, Ext. ormam, as shown 
|*| insucation 3" Dlewm im 


| Ory Wace oe 


+| Wall paneling as per Aetail 330 SF @$. 


LOOR ADU sr @3 


iN Q 
e ¢ #2 tor extra features _ 


+ Lint. Doors wore . GEM Han ase es 
+ 2 sric va noors 6 3.25 Case OPs. 68 


+ mmmmex 2 dbl closet doors 
+) Quac. Aov.. slab & #0144 


v 
|*) pase cas. Migarfa tor oe o. oon} 
+) wo. casiners& POfrig.eab-Ay 

+) Pucuan 2 LeweMGe, Tor & sriasx 


it Extra casinets Peteghel: 


“top Schinet-as yee. as 
SS board-(Hook see ¢ re 
PAINT. 

+) caus coat Purverl ot 1400 SP.@ $.0 
+| Int. pt.ov. Base 2000 SFi1- 0% & i a6 omi)-4 
‘+ Decorating & papering-as specified 

Ce ssPooL SEPTIC TANK 
>| ut 8 BB, Dovere Sime 819, 


>| W. HEATER Ga.: Gree 


+ Twin Lev. ia i 
*| (Mr mores gl dears tie fi hess ening & 
Waste King - J 


| Gansace 01 sPosaL 
| | DISHWASHER 


*| cunnace Dual fleor furnace 


} | 
} | 
THO“ MOSTAT 


| 8. carer Blestrie-as show 3B. a 


4 
ae 


PLAN: 


peri: 166 


AREA: 


204-a 


1165 


ADJUSTMENTS 


+ 


a ee Ee 


tt 


LUMP SsuM 


hes 


u“ 
SF 


4185 





4186 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


Page TWO 
QTs UNITS: PLAN: BON 
. 2339 19 PERIM: 366 u 
BASE COST*5 2g AREAs gS SF 


ADJUSTMENTS 
BASE COST LUMP SUM 
C# VARIATIONS 


23 | cxres ourcers_Bue.@arb. Diep.& Beaters ¢ 


|@| concurt sreaxen (6 @§re'g) ty ouners 
$|jdditaoual fistaren aad earrice 


| EXHAUST FAN 


+) veo @ondmit La City Hogg it. 8 0H 


+) VENETIAN BLINDS svaoce @ $2. 


+ Built-in wph'é Neok-Kit.-as spec'a 





TOTAL 

ADJUSTMENTS 

TOTAL = 
2% joe OveRHean 
TOTAL 


OWELLING 


| Base Cost — $5.44 


Ba Cost Aoy a r a ad 
re 5.09 #6, 


Lump suw ApJ. 2, 


TOTAL ; sees wer 6,233 


attta a - for Elevati o & 2 
s Hs e9.87 one we ena bed 


Common Wace @ 8 4.75. 35 
SRAREREEK ) 0Omn 3 stat or 1 lee dian. Ely 6 & 70 
roor m@Qverhang & - 
Be genform to 25 
ELect. ouTLeTs es . 


Apron @OnOr, : 15. 


GUTTERS & DOWNSPOUTS S gs ‘ ‘ 
Brush of.seme as .03 n 
Orns. as per detail - all 's . 


oe i 
2% JOB OVERHEAD mime . 
TOTAL : a a 


Fe porcs pl.eeil 1bar e$ Bg re 


| OTHER IMPROVEMENTS 


+ 
+ 

——ST00P8 
>| ____ Brees 
® | Concrrre FLatwor« “Ay. 
j ASPHALT FLATWORK 
BER Arrroacn 


| INCINERATOR & CLOTHESP LTS 


| Finiab “rade 


TOTAL . 
2% Joe OveRHEAD . RR. 
TOTAL i 570. 
See F 1803 for “Fievation Variances 


| pean | 66895 ject + 





—— 


570 559 


esi eal 
OrurR nme above 4 9.378 





DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 4]87 


VETERANS ADMINISTRATION Lar: 


: 2 
APPRAISAL REPORT Tract: th 
vee ™ : ciate iacanitae 
EXISTING CONSTRUCTION { oes PROPOSED consraucTION Lak) ALTERATIONS AND IMPROVEMENTS (___ . eng 
expex Unknown Stihl ADDRESS 


: sseuxSponaor: Woodman Square Limited PRESENT ADDRESS aa San Antonio Dr. Rorwals 


oman fen carry ME gommer of Veo Pure Blvd. & Beachy Ave. 
PLOT PLAN AND PHOTOGRAPHS OF PROPERTY ‘City of 
sucw etreet names, location of subject front-view photograph and one | ‘PASTE UPPER EDGE OF PHOTOGRAPHS HERE 
cner view of buildings. Bhow 4! 


Pes Sm plan. Give ‘ot and block or 
pee Mar | ome, eine of of building, indnting Zech attached garage, ete. give dimensions 





— 


, t * ’ 
ge) pe ame 
Cee 
Litt ep ptt tht ttf ete 

$+ tt + 

Hoa P 

seeneeeeneeeoee, 

————— oe 
Soe 


SSeRSeoneeeeees 


ttt ttt tt 


ta ttt tt tte et 
pe pt tt 
+ 


Tl tt He be =} TTT +r 
— ie ESTATE APPRAISED [EX] Pee stmpie 


+ |BRIEF DESO DRIPTION (Bullding tt, district, some, violations, lot aise) Lot 62 x 121.95 - i 121.55 - East aide of Fi Filsore Rha. 
: # considerable number of lots 


Tan Y EVID) EN« z OF TERM TES > SE SETTLEMENT — EVIDENCE _ 
HARA TER ¢ NEIGHBORHOOD 1 a NEIGHBORHOOD 4  A0T! TIv TY = 


T - ~~ 2 a 
Masoa Srecercass a ” i Owwsa Ooo Vacancr Zownre | Taaeernor To 

— + + at + + ——e 
Netgh 
Lae a — ecnepemmnalh 7 
raLariEs i v ls Suaseer Trmical or Nmompoamoov! (Deseribe) 


r : : - = a 
Water 7 7 . Schoo! = pe Typtest |) Interior |_J 














=P 
BU 











| ceegnalrsmaemnnpenannases ann baci 


eee pemasmenennead 





Tote value of 


VA Form 
mee 





4188 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 














4 Lf lenseboid case (2) Unexpired term @ ns 4 » i (© Does lease lientt lessee tn the sale 
of emign mee of masebok © of - — —— 


“WT COMAEENTS ia) Dee Desert 3 detrimental tnfiuences. (?) Justity eapttalisation rate ¥ multi-anit property involved. (c) Desorfbe real estate market in commanity; (4) SultebOity af intended 
See peemegene ee 7 . 
ELEVATION 2054 (4 am - Bee Dwelling 49.393 
__—Garage & Other ements averaged for al) elevations 
Variations in ling cost: alld 
ELEVATION 2058 (4 Unite) , — 
Comp. # Additions Deductions 
# Overhang - aff 140 SF s 3p 4 ; 
10 Add for gutter ‘ 
11 No dormer windows 130 
44 1 window 29 
Ho diam. — windows il sininins 
12 Ext. ornan. 20 es os 
+ 153 = Tso 
ELEVATION 205C (4% Units) 
130 


Com. 

Overhang —Jed. sF 
11 Same as Elev. 

Oversize in place of Dime. wnds. ‘ is a 
12 Ext. ornas. afd ho ‘ 

: Ea he ace ae 


tp —_ - - — —————— 
6 Show below ONLY repairs necessary lo protect property and make tt suitable for occupancy. Comment in section 17 op additions or improvements 


eae eeiconeuemaneeetiee MET DEDUCTION _= $108 


EXTERIOR REPAIRS | ESTIMATED COST INTERIOR REPAIRS | ESTIMATED OO8T 
siento 1 a euneeencliitl a Doves 





AVERAGED FOR ALL, ELEVATIONS - AS SHOWN UNDER #11 


Value of Improvements dovreste by $1,000 on following 
units - cubtect to Power L qt Ay =~ See Narrative) 


Report and Summary. Lots: 7 or, Mw, 42 & 75 


Torar Devo Rerams 


eS See es + 


| 7 3 Toms Exremros Rerams hd “ te anil Totat Exremos amp Invansos Rerame 

7| COMMENTS 
Reasonable Value ie subject to Saaaisian of Valuation 
set forth in the narrative portion of this report. 


= APPRAISERS CERTIFICATION 


L wil linemen 
I HEREBY gsr? that («) I have Lp A ET the Gescrfbed im this report, 

property that is identified by desertption tn my app ass ignia. [have no interest, present or are in the —! 

| Projected on $1,800 Lot 

= that (@) I estimate the “Reasonable Value"SBe ogg som. Lleted 


When the sepatse outlined shove ere made the senssnsbie value inerenand by of nest the amount of the cast of such sopates, 
OMMENTS: 


+ a - -~ - = See 
DATE APPRAISER'S SIGNATURE 


March 9, 1953 


| 


[APPRAISER'S ADDRESS —s = | APPRAISERS NAME 


1307 Cedaredge Ave., Los Angeles 41, Calif, Joseph # H. Shiichte 
Bank of America Bldg. — Calif. Robert 8. Bell 


6. cover Pernins orrvce oO 10 —senma-2 





DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 4189 


Lot. 2399 0 ie 7Q [Fer wu a Picn-ome sae 
L EXT: CwT — 67UC - FRAME PERIM: 
LocaTION: Pageima Distr. BASE COST: 5.18 AREA: 
Gity ef Les Angeles 
ADJUSTMENTS 
BASE COST LUMP suM 
VARIATIONS ies + - + 
LF Periw. Wa ¢ 0. Meme 


| L F INT. FOUND. ace 6S 


} 
] 
+) rinceoscemtome facing | 4 
+) sioncR.. Mepis. Painted 260. sF ¢ 3.25 ' 


BRICK VENEER 


Gen. fpas'n F. s.20xft-Plane 2ix6" Mo aDl. 


CONS. SLAB sr es 


> |2°x6P. ). 16" o.c 
Rarreas oe C. AREA __ re a. 
+ OVERHANG 90. sr «3.50 
—teliiaina far" for pitek. 6A2 
SHINGLES, SHAKES NO ABJ. 


| G. DS. ir ¢$ Mome Showa sr. ou 
| | 26 wines Base - 
Cis oversize @7-50-1 ige diamond 

He wearnersteirs =2 aa 

am. frs y MORE Loni _ BASE 

R | door as epea'é 
| oe “Rear 4oor only 
» | suurrers 2 pre 


| SCREEN 00 Kone 
Gecis Leh Gable recto ADI. 
te tamasGuSey and trent aateat 
| tneucation. 2@ Blown 4n 
| ae None 


a 


aherees 


ce ee 


PL ce 
Sais games 1A neh on suing, ee 


| ewe YS sF es 


13. 


+ 
t 
} 
+ 
} 
+ 


TRA ect. sr es 
¢ 0 32 for extra features 


Lint. Doonm. MORE . wees - THAN Base es ‘ 
3. sitoina voors e $15. Case OP8. 6 8 i 


Wa~R0Be 


| ¥' Wo abl o - 
pase cas M@Garta Tor —— 0.5°R*, pe. 
wa. casincro Refr.cab.way. 2.5 iF 6% 6. 
Puccoan 2 gg ey TOP & SPLASH ow 8 if @ $11. 
# Bexres casiners MS Getaiied 


Trontag board ane anon Cieak ately 


| PAINT. 
Bruse cu Puryosams.1 6%-1300_5F @ §.03 
b | oes 2s seal. et.o% 
. — . Eee =asspac'd 
b | ——-CESS+ OL SEPTIC TANK 


| ¢ Mh. DOUBLE SINK 3.19 


, .. HEATER LO oar: ene 3¥ 
, = Lay.in BM Ad}. 
Ku eamxemath 2 fix. & 
STALL SHOWER pte ed fl,base,ceil & jambs 


Babs i 


RF 


SBS 


> 


pg eg er eg ee pg pe Se St 


SE SRS 


# | Garsace Di srosar 
| | DishwasHer 


+ | ronwceL £1.05 1 mall Poms scoreated on Pikns 


~ 
8 


| | THcRuoeTAT . 


> | 8. Heater Elestrie as shown - B fi | 


ann 
, 





4190 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


: 2399 UNI Te: bn 


VARIATIONS 


ExmaveT FAN 


Pace THO 


PLAN: 
PERI we u 
BASE cost; $M AREA + SF 


ADJUSTMENTS 
LUMP SUM 


@ exrea ouncere ‘Meateri} 
| Cincury Sreaxge *a) 
+ da ‘tee fT aatvias 2 chimes 


@ einine 
@ Venetian BLinos 


OWELLING 


| Base CosT $5.48 - 


nid Ss Cost Ady 509 


Luwr sue al 


TOTAL 


Common Warr € 9 


STEEL Castwent Si noow 


Eueer. ouTLers a = 
Arnon Se 


8 wh Ses eat 


seneiliiene 
° 
= 


— ___S100P6 


Sree js 


AGPHALT FLAT#ORK 
PPROACH 


LANODBCA PING 


ees TB dieil|| 


| 
| 


INCINERATOR & CLOTHESPOLTS 


ADJUSTWENTS ___ 
a 
2% Joe OVerRHead __ 
TOTAL 


MES Benes 


TOTAL. suqpeny a 
2% Jos OVeRweao 
TOTAL 7 


ow 95.7 P.oes) UB «1 1.05 Av. 53_v. Rate 


SF 68 _ 


: UF @ 8 w 
Concrete Fiateorx Bape =e ” ee 63s ae 


yo 


TOTAL _ eames 
2% Joe OVERHEAD 
TOTAL _._.. 


eFBiwwex —toTAL_ inc. On 





| QWELLING 


GARAGE 


} 
| 








DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 419] 


VETERANS ADMINISTRATION . 2 
APPRAISAL REPORT Tract: iak}0 
soiiiimcestlhiliilila se —_— i arinetiaitisccse eee, EE. 


TING CONSTRUCTION j PROPOSED ConstauCTION |_2K) 
DER 


ALTERATIONS AND IMPROVEMENTS = 


ADDRESS 


—<s@pon sor: ‘Woodman Square Limited re ate San Antonio Ra. Wor 
. svoress or szounrry NE corner of Van Nuys Bivd. & Beachy we. , recoins Uistrict 


= ____ PLOT PLAN AND PHOTOGRAPHS OF PROPERTY 
a ~ treat naanes, losation of abet property on plot one one front wiew photograph aod one PASTE UPPER EDOR OF PHOTOGRAPHS HERE 
a view of id uggs i mensions —_ ive Bleek or | 
vcher brief legal description Uf available. | se taBdles one banging, inctuding porets shes, ettached garage. ote. give dimensions 


I) 

tet pe tte tee ao 

sp rtet beeps Ht 
+44 


| 
Seeeeess + 


26-s* 


ro) 
i) 
THEE 
io 
joesesees' 
oh +++} 
+++ | 
EESEEE 


Db Ue ZoG 
ESTATE APPRAISED CEE] Poamvw [ ~} Lenmeboid [—) Other 


< iL “side of ¢ Woodale “arenes Avenue 


BRIEF DESCRIPTION (Bubding lot, district, some, violations, lot sise) 


“x 118 = irreg. East side 
Similar to a considerable number ots in this tract. 
All have @ minimum area of 7500 ar 


seers See ee ——— 
ANY EVIDENCE or TERMITES DRY ROT DAMPNESS _ as __SETTLEMENT_ 
HARAOCTER OF NE 


” Comeravorsast i Trvwab Cowprrox Bous | U1 ? [ Aon Trrvcat Buve. — Oe. 
= + + 
Neigh 


ae ! 2 waite REPORT “si va 
mimes | Avan. | “ommencrs> | Orerer ere —— Bus + Mi 
+ -4- 


Temas Ievvances | is Sonrecr T = or Nuomponsoont (Describe) 

W ater | Waiks |o Sehoo! 

1 fom lmao 

ies | Paving stores 

Elec | Alleys | ctr . 
—_ - ae ~ | rice protection, a 


Prorgett Apparss | Units Rooms |Coxermvenon| Conprnon 


Type L] teeter LI) _ 




















Demmedated valve) 
___}| Other Costs 

| OT™=- a & 
2 value 


Arm 41803 





4192 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


yrs. (© Amman! leasehold rental § ———-—-§ (@ “Does lease Tentt loses tm the sale 
Bi¥0 dace snd terms 


ee cee ae ae a ee 
a COMMENTS (0) 2 Deh am toon, Tastity eaphtaliaation rate I malti-anit property invelved. ( « / Deseribe real estate market in cotamanity, (4) SattabORy af tneandet 
ase, « Explain depreciation 


See Narrative Report ad 


ELEVATION 2064 (2 Units) - see Worksheet Dwelling $9,271 
Garage and other improvements average’ for al] elevations 
Variations in dwel cost: 

E.ryating 2088 (3. Z 


Sof" siding reduced to ‘0 oF — pgm 


+ 
+ 


Stone facing - 

6 Overhang - faa igo” ore @ $.50 

11 a 29 
Adjustment - diamond & 
oversize windows 


12 Shutters - 2 pra " 
‘ NET ADDITION 


_——————— 7 na — EE 
Ty Show below ONLY repairs necessary to protect property and make it sultable fer cocupancy (Comment in section 17 on additions or improvements that might be desirable end tn 
ruses the value of property but thet are not necessary 


EXTERIOR REPAIRS | eermearen 0 Oost INTERIOR REPAIRS ESTIMATED COST 
wilco = phen ened » sh es 
ELEVATION ‘2060 (2 Units) 
Comp. # Additions Deductions 
2 Siding reduced to 100 SF $ 4% 
8 Overhang - adjusted for pitch | 
200 SF 100 
“« Crushed rook roof 30 | 
1 Deduct window | 29 
AAjust for diamond and over- 
. size windows dior 4 . he 50 
2 Mjust for exterior detai 
= Ty 


=i 


1 


\NET ADDITION 
AVERAGED FOR ALL ELEVATIONS - AS SHOWN UNDER #11 





Torat INTERIOR Revarns 


Te Tori i Exvearon Rararme i Tota Exrznon AND InveRron Rename 


Reasonable Value is subject to Conditions of Valuation 
met See a a ene “ 


_APPRAISER'S CERTIFICATION 


I HEREBY CERTIFY that (s) I have carefully viewed the soopery caer ip this report, [nidhbbaiehds Ds QLBBLOE, 80 far as it has bean completed; thet (b) it i the same 
property that & identified by description in my eppreima) amignment, ¢ T have no interest, present or prospective, in the applicant, property, or mortgng* crogy., 


Projected on $1,600 Lot 
20d that (©) I estimate the “Reasonable Value” Sead" gg seaiewe + 13,000 


_ When the sepaiee cntiined shove ase sande the sessuablo value 7ll be increased by of lesst the emeunt of the cast of snc repairs. 
Sa 
[COMMENTS 


jours re . —F ~ [APPRAISERS SIGNATURE 
March 9, 1953 


2reete eee 
[APPRAISERS on RESS APPRAISERS NAME TYPED 


1307 Sedaredge Ave. Los eaetes ¥, ‘Calif. Joseph H. Shlichte 
Bank of America Bldg. — Oaiar. | Robert 8. Bell 


ete see 





DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 4193 


8399 wire. 79 [For mu a pen - come — | PLAN: 


ExT: cmT - @TUC = FRAME PERIM: 


OCATION Seeeene Pes A BASE COST: BAS AREA: 


ADJUSTMENTS 
Lume £ 


__VARIATIONS 


LF Periw. Gace © §__ Hone 


L F INT. FouNO. mace @ § 


3 | FiReria 
; +) Lin Pilerds-Paiated Se 


Brick VENEER _ 


: hectare rae ww: 


| | cone. eas oF 6% 


A | p 2°xa? 
Rarrvers 0.C. AREA 


+ _overvane Gable reef Ss 3.98 
SHINGLES, ONAKCS _ We BN. 
q. uF ¢ § Meme Chow se. sock 
&\ 4 es we. 


b| d Cg goon. wore «| “aati THAN BASE _ “fanned. 
>| wearmersrei rs Oar @eor aa id . 


‘eu 
d SE eal - 
> (aah ots 


| | FuLooR any. 


eu r0re doors @ 3 > CASE OP8. 6S 
| war DROBE _ 
' | Wage aoe Slab deers 


| Base cas. itearta Tor Fin 0 POY 
>| wa. cas nero Refe.eab-ey. 2. 

>) puccuan MAM. tor & sriasn. 

WR extra casiners 


Te 


se 


"DOUBLE el 3.19 


=o — 
XRREEXEREEDASR 


Genpl._ 2 fix. & 
STALL SHOWER - _f1, base, eat) 


GARBAGE 01 SPOBAL a ana 
DISHWASHER e * 


——— ’ 


| Funnace h 1.15. 1 wall P-as sarrested om 


- 


THERMOSTAT 


8. Heater ‘Hestrie sa com = tA 





Ee 





4194 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


PAGE THO 


PLAN: 
PERIM: u 
BASE cost: Boks AREA: oF 


ADJUSTMENTS 
Lump _suu 
VARIATIONS 
| Evrae OvTuers 
|e ULT BREAKER , _TV ovtLeTs 
\o | All ‘ter ‘eh. 8 service & 
EXMAUB TL FAN, IS Sa 
© vin ne an A OA 


@ | VENETIAN BLINCS 


ADJUSTMENTS ee oe 


2% Jos OVERNEAD 


TOTAL ee 


OWELLING 
BASE Cost 
CosT Adu. 


| @uneeaness + .-°:6 


ROOF 


ELect. ourcers ¢ 8 
APRON a 


h wt on 4. sain ee 


TOTAL onsannnenmeegenmnangis - 
2% Jos Overneao 
eb cneneinneeananttiiieerennd 


} | 


»| Se a 2.95 OF ph.oesh XB + 12.05 __3M. dv. Bate 


__ST00PS. 2 ecniasnsnattiliiiipen Oe i alinanettemasinn 
or eee | 
| Conene re ‘area Sa sr es __ 
| ET eee Ae le 
| OP srrncnen ae ee rd a 8% 


| INCINERATOR & CLOT 


T aa ereetiaa = fe 
2% Joe OverRHeao___ i 
POPAL, cintitencirneen eatin 


NDEX TOTAL INC. 











DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 4]95 


VETERANS ADMINISTRATION 49, 
APPRAISAL REPORT Tract: i e. 
sieneates sapenaltiensibnestsisieliiisiies ___19_Unite - 


Sx BTING CONSTRUCTION PROPOSED CONSTRUCTION ai ALTERATIONS AND IMPRO j 
ENDER Unknown ADDRESS Poe, 
wovanasinc sor: Woodman Square Limited — rxssxrsvvnes 1942] San Antonio Dr. Norwalk 


warty ME corner of Yan Nuye Bldy, & Beachy St,, Pacoima District 


HO’ 7 PROPERTY Gity of Los (Angeles 
Bow street o amen, oaation of wublect proqmrty Sia oe <riew photograph and T PASTE UPPER EDOR OF PHOTOORAP HERE 
tt Inge. Show dimensions’ of tet on plot Re tant bod er | 
«ber brief legal description Uf evailabie. wp sts 1 baling, Cee tnn REO. cashed Guage, cin, Give Gemensiems 


VEMENTS 


TOT 


+4 


PA 
tot t+ 


— 
+ +44 
+ 
| 
ae 


+4 
+H 


i} 

} 
oe 
> + +444 


a 


tt pt + $+ +++ 


ttt ttt ttl 
t+4+++44444+ 

bt tt ttt pe ttt tt 

i SSSeeeeneS 


esent 


pitti 
Sip pj lll 


Toor 


veep 


BRIEF DESC "RIPTION (Building lot, distriet, wes, violations, tds) Lat 6 lot sina) 


North side of Pinny Street cul-de-sac 
Typical of 
All have minimum area <¢ 


ANY EVI DENC Ez oF TERMITES DRY ROT DAMPNESS SETTLEMENT 
re oe ea eee eee a ae 

HARAC TER oF NEIGHBORHOOD is— NEIGHBORHOOD A 

a — — $+ 

Masom STRUCTURES J Cowstaverion Trmcat Compmox | Bumr Ur | Aoa Trrcat Bipe. Owwss Ooo i Vacaner | 
. onion = 

| 

Neigh 


ot j Pa %| S) | 





alee == === 


\™ mM. | _| Teva ‘Ler crnces ls Suasect Trica, oF Niompousoon? (Desorihe) 
et ——— 
Rectal | Superior | . 


—_|"SEE _MARRATSYE REPORT | sls) 


o a 


4 -_ Interior |_) 
| — 


| Elec | el | ates 
[aap as Tip prose Sue 
— war tems [em ane oom] come] 
PROPERTY ADDRESS Users Rooms come Comoros | Sus Pace | Dare Soup 








eerste 
ILDING SPECIFIOATIONB—OONDIT! 
Mam Bunpue 


DESIRABILITY OF FLOOR FLAN— 
FUTURE _ECONOMIO ure 


Areas Necusaany REPAins 


ee ae i aoe oe 2633 | f — at 
r= eae COL | % 


‘VA Fromm 
man ite 





4196 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


4 | Uf easebok’ case (¢) Unexpired term yrs., (b) Renewable for yr. (¢) Anmual leasehold rental, $ 


or mang men | of leasetioi + Ls lmananokd redeem able etve date and terms 


ul COMMENT yz « Deserube detriment: thoemone ») Justity epitalisstion rete if multi-antt property tnvelved. (¢ ; Desaribe real extate market in eommuntty; (@) Suitability of intended 
—e See Narrative Report yee 
ELEVATION 207A (3 Units) - See Worksheet Dwelling $9,444 
Garage atebeent for all elevations ag 
Variations ns cost: 
— 207B Units) - 
Copp. # AAG i tions Deductions 
Bay reduced area - 12 SF . 
no stone facing $680 
i Windows - changes - No Adj, 
12 Shuttera - 2 pra 


Ext. ornam.&@ roof detail ; es # 


Other Impr't: Porch inor.80 SF 


Addition 
ELEVATION 2076 (% Units) 

Comp.# 

“ Siding - add SO SF @ §.25 

7&8 C.J. 2°x8" - 16"0.c. 

No rafters 1200 SF - Adj. for mee 

| roof construction Ste, cnctatedstean ecg 
, & Overhang ~- Ad), for roof 


i Sbow below ONLY repairs necessary to protect property and make it suitable for occupancy. Comment in section 17 on additions or improvements that might be desirable and in 
orease the value of propery but that are net neonmary 


EXTERIOR REPAIRS | ESTIMATED CosT INTERIOR REPAIRS ESTIMATED ©O8T 


Add 120 SF @ $150 60 
Crushed rook raofing x 
Bay window omitted 

Deduct 1 window and adj. for 

glass area 

Deduct 1 pr of \shutters - large 


Other Impr's: Forch incr.§0 SF + 
| pate 


AVERAGED FOR ALL ELEVATIONS - AS SHOWN UNDER #11 


Value of Improvements depreciated by $1,000 
on Lot 76 = subject to Power Line Easement - 
See Narrative Report. 


L Iwreaion R = ’ 


ovat Exraazoa Rurams ’ 


Reasonable Value ia subject to Conditions of Valuation 
set forth in the Narrative portion of this report. 


APPRAISER'S CERTIFICATION 


I HEREBY CRRTIPY that («) I have carefully viewed tb toe peoqerts Gescribed in this report, INSIDE A--OMMBALIAE, so far as it has been completed; that (0) it is the sme 
y that is identified by description In my aj prainal asnig’ ©) | heave ao interest, present or preepective, im the applicant, property, or mor! gage ¢xogpt 


jena Projected | on_ $2,000 be 2. ° leted s 13 soo 


| 
L When the repsire outlined ebove are made the rensonsble value be increased by af lnast the emonnt of the sest of such repaire. 
* === eee — 


oO MMENTS 


March 9, 1953 


APPRAISERS ADDRESS : | APPRAIER'S NAME TYPED 
1307 Cedaredge Ave. Los aaishes a, ‘Calif. . enenh H, Shlichta 
Bank of America Bldg. eee? Cais. Robert 8. Bell 


ee a a 
cnymewt rayniims orice 16988832 





DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 4197 


vot. 25359 wits: 79 [FNO: wale & Pier - ome ee PLAN: BOT=A 
LExt: CwT - 6TUC - FRAME PERIM: \ 


Location. Paeoima Distr. BASE COST: s AREA: 
ity of Les Angeles 


u 
oF 
ADJUSTMENTS 


LUMP SUM 
+ om 


___ VARIATIONS 


BASE COST 
20 LF Peni. Wau ¢ oe — Ns 
L F INT. Founo. mace @ §_ + 
| t 
\*| Fincrrace atone facing \ 
\y | sioino_ BW, Painted 


t 

t 
} | Conc. SLAB. < amen - 
| @® x6". y. iis _o.c, anes A, 
| | RarTers _ O.C. AREA. 


| Reefoveranc Gable Az piteh 1305 es 50. 
__ Bain £S, SHAKES __ uO apd. 


@. 08... ; uF os Heme abown SPL. BLOCK 
| 2 winoows. mone. GREER. roan case Smal. Regees 
Qversise & ee oun. ~ Aaj. 

WEATHERS TR | PS es 4 
2 ies ae ison 5 wn Sees. 


i | 
fh et 
} 





| WFATHERSTAI PS 
RII 
SCREEN DOOR: 


| Facia ge ae Soe 
*| \iomnaron gee great Aah 


FI “i mit appuse on mahog 3008? 


| 
Y oe ce . ww 6§......4. 


[ean eess 


‘Wee Vee craters” 
| Bint. Doors + wore . SIMI. THAN Base os he 


| 2 scicina ote Cast OP8. 6% 
Parnrose = - 


t 
| 


abl door 
Base Cas. Misarge oe Bs 
Wau —— 
| pucuan @ Mie. tors ll . 
Extra cas. cts a8 Ge’ 


Suse st et, 


PA INT 


SEE mane tt 





decorating as — 
CessPon _ SEPTIC TANK . 
LT 
¥. HEATER se 


a 


eal pea ae 
STALL SHOWER ofa 
Garsace Di sPosaL__ 

01 SHwasrer 


—— ae oF TH set FF FF 


FURNACE 2 mil Pera = re om 


THCRMOSTAT _ — 


8. HEATER Hiesiris sa_cham_= =a A __ 





~~ — 2 *. 


44286 O—54 





4198 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


ais 2599 ' ee ae PLAN: ~@OToA 
PERIM: 166 u 
BASE cost: §.17 AREA: LIST sr 


ADJUSTMENTS 
BASE COST 
VARIATIONS 


Extra OvTLETS ape -SHeater W « 6.50 
CIRCUIT BREAKER . OyyLeTs 

for fai 
eve Gondad tL. City Cotetet 3 oF 


VENETIAN BLINOS SHADES 


+>Blt-in whol, Book a apendiinen 





TOTAL 
ADJUBTMENTS 
TOTAL ‘ 
2% Jos Overneao _ 
TOTAL 


| QWELLING 
| Base Cost | 
Cost Ao. : 
= Fre 5. 
Luwe guw Apu. 


= a. 5 
yeu 9 ae - All Elevations — 673 


Common Wait @ 
STEEL CASEMENT erss08 
roor &K Overhaag & famia te 
het conform te Sreliins 
Evect. ourcets © 8 


apron. @OR8F, 
trash saat Some as vig ee = 


TOTAL - 


2% Jos OVERHEAD _ ~— wnipiine 
TOTAL _ ’ ail siete 


OTHER | ee S S$ 


©) © voncy O68 57 & 132 SF-pl. a2 632.85 m_ ie. Rate 


+ essa #08 a 
+ ___STEPs caps _u 5 
*%) concrete Ff atwork & walks Av 860 ;- ; 3 ‘a 

| ABPMALT FLoTwORK sr eg » 


SS APPROACH 
INCINERATOR & CLOTHESPOLES 


+| Viale wom 


TOTAL. ‘ 
2% Joe OVERMEAD 
TOTAL _ - 77 sees: 


-— “Hee F 1803 for ievation Variances 


SUMMARY 


TOTAL INC. OH, 


| 


DWELLING 





GARAGE 








DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 4199 


VETERANS ADMINISTRATION LAT: 2339 


APPRAISAL REPORT Tract: 16470 
79 Unite - GI 
[exuTmxa constavotion (___] PROPOSED CONSTRUCTION | im: 3 ALTERATIONS AND IMPROVEMENTS 


»uexper Unknown ADDRESS 
crrembponeor 3 Woodman “Square Kinited an ADD ness, 342) Ban Antonio ‘Dr. Worwalt 


: |aopasss or sncunsty ME gorner of Yan Nuys Blvd, & Beachy ete Pacoima Tis ootns ta rertek. 


PLOT PLAN AND PHOTOGRAPHS OF PROPERTY of Loz Angeles 
“Dhow street names, location of sableet property on plot. ane front view photograph and one | Paste U pre DRY EDGE OF PHOTOGR4PE: ERE 


other view of buildings dimensions of lot on plot plan. Give lot and block or of built tached @tmenstens 
ouber brief legal description if evailable. — es maine pte. garage, ete., give 


eee) 
T cecenee HH 
Cee 

EEE 


Sseseest 
Pet 


+++ +++ 








444+ +44 


L tHe 1 
EEE + 
PO 
ee +t 


Cae 


+ essescsesast 
Poort 

{jf lll 
jeeeesesessesi 


+ ~ 

? JANY EVIDENCE OF TERMITES 
————— 

. CHARACTER OF NEIGHBORHOOD Is— 


Mason STRUCTURES Comsraveriow | 





ls Buarect Trias or NmomBoamoon? (Describe) 


“Typ L) . = 














| BUILDING SPECIFIOATIONS—OONDITIONS AND CALOULATIONS: 
Mam Buupuro Otmss Bunpore a 0 


Lu 
ip 


i Trop 


| Sm 











ry-pat & paper | 
Pl a ® it-stall sho 
hl Pernaces | Other Coste 





"Ae 41803 





4200 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 








= leaieeneeemmemmeeememeenen a = : oe 


14 | If ieasebold case (6) Coexptred term —— yrs; (¢) Ammon! leasehold rental, § ———| (© Doss lease limit lease tm the enle 
of emign men | of masehoid @t Give date end terms 


= — a a 
u )MMENT ‘(e) Describe detrimental tafinencas, (2 Tostity capitalisation rece if malti-unit ps property ‘mvolved « "Deserfbe real estate market in community, (é) Suitability af intended 


Sena _See Merrative Report z 


ELEVATION 2084 (3 Units) - See Worksheet Dwell 
and other improvements averaged for all elevations 

Variations in dwelling cost: 

ELEVATION 2088 (3 Units) 


oge-# Siding - 90 sF @ $.25 
Overhang same — for piteh 
No -erushed rock 


No crystal, glasa for 
dias. seeaiie h andeniion 


for one unit — 
12 AAG for exterior detail 


gutiiene 


Se (3 Unite) 
— siding — 60 3 84.25 = 


7&6 No rafters - C.J, sn na*-16"00 ab: 
__ Aj. for roof construction 
Show below ONLY repairs necasmary to protect property and make it suitable for occupancy. Comment in section 17 on edditions or kmprovements that might be desirable end im 
= the wih S pepety Oat Gat caer. 


EXTERIOR REPAIRS T ESTIMATED OO8ST INTERIOR REPAIRS 


mt —_—- —_—_—_—_—__|___ + 


‘ Over adj.| for flat door 
100 SF ® §.50 

9 Crushed rock roof 

11 A4justeent for 2 omitted unite 
and crystal glase | 


= Tso 


| | 
AVERAGED FOR ALL ELEVATIONS - AS SHOWN UNDER #11 | 
Value of improvements on [Lot fated bp fi, 


Bubject to Power Line Eagmnents - See aeoeataes Repo t 


Tota: Iwremoa Rerame 





— 


Toran Exvemos Rerams js Tota: Rxvemon AND ) Invenees Rerams 


a 











Reasonable Value is subject to Conditions of Valuation 
aet forth in the Narrative Portion of shia report. _ 


APPRAISERS CERTIFICATION 





1 BEREBY CERTIFY that (o) I hove carefully viewed the ‘ty described i this report, I6GOD@-A0+2-O8 PSED EF. so far as it bas bean completed; that (0) !t is the same 
property that is Kentified by descriptim in my app awignment thet (cI have pe thteres:, present or prospective, in the applicant, property. or mortgagemmeapt 


Projected on §2,000 Lot 
jand that (4) I estimate the “Reasonable Value” “ic. gg coapleted 
When the repairs outlined above are made the reasonabie value will be increased by at least the amount of the rat of such repair 
COMMENTS: 


i . ~—"""T PPRAISER'S SIONATURE _ 
| March 9, 1953 


[APPRAISERS ADDRESS | APPRAnER’S NAME TYPED 
1307 Cedaredge Ave. Los i aatinie 41, Calif.| Joseph H. Shlichta 
Bank of America Bldg. me Calir wi Robert 8. Bell 


ae 





DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 420] 


tor, 239P wire: TO [FMm: wick rice-wee ——t~<“‘:CsCS™YS PLAN; 
EXT: cwT ~ sTuc - FRaue eel PERIM: Ui F 
Location: Pa@eoima Distr. BASE COST: §,A7 amc: ALST oF 
Gity ef Les Angeles 
ADJUSTMENTS 
LUMP Suv 
VARIATIONS 


| xa L F Peni. ks 


__. F INT. FOUND. wate @ §_ 


j@| Fincecace Stone Snetag. 
| S101Ne_ * es 
BRICK VERKLcR 


Pickton 
| \demcRpen'a Fad gid inna Bk wan 


} Conc. SLas___ sr es 
| |20x6P oy. 16%.c. snca__BOQ ADT 
; | Rarreas 0.C. AREA 


+ Reefovemarcady. fer piteh 3/12 180° « 3.50 
* SHINGLES, enaxes OPuShOd Posk reef 


J ae “$m. BLocK 
| Wincows - wore Less. Tuan ose O ABZ. 6 § 
|\Qversise & 

| WEATHERS TRIPS . es 


* 
| 2 exrerion noon: wore a THAN BASE Pace 
ct Slab doer. : 


s iss 
deed Redhat tak 


WEA THERSTRIPS 
SHuT Tere __ 
SCREEN DOORS 


i catia 
| Facra__ eo a ES 
Proat 


5 


INSULATION 


Dry Wace mis @ 


mis gals Laaah or mag BRP. 


B 


| FLoon ADJ. 


a 
Fae 


| ‘ er ee feat Fes 
} Bint. doons - wore UBBBIE tran face es af 
RB sitoina noons 6 $ 1G _____case ors. 8 
Waroncec __ 


thee Mad doors E 


BASE Cas Tor F aprasx 
# Wa cass Lea 
# pucun 2 Lew. Nie. er & SPLASH 
@ exraa — aa fe’ 
* 
4 


| PRINT 


+ ease oma os 1_9% 1100 sr @ $03 
-et_seal.l st 
ieosbene 2 deserating <= as specified 


PF ee ——E SePric TANK. 
“DOUBLE Sim_____$ 13. 

#. Heaven — Gree a 

= Lav. _in Bath A aj. 


ee Fe BP 


ttt 
b 
’ 


j | ! ' \ } 
; 4a | 
SSe eee eeeeseressesSs iit a Sake Sacer 
| i i 
| | i 


| 
- ee + +++ + ee 
iii] 


- 


o 


‘Beth f0seaph 2 fis. esipes 
STALL oon nate ag a 
GARBAGE Di SPOBAL 


O01 SHwAGHER__ 


Furnace 2 sa Paras Fo hades —s 


| ; i | i | | | i | | 
apps tsp tt — 
| fs 
» 
cose — ans aes 
' 
| BGT | 


a | 8 98 ee 


Tocaupera: . 
1: ‘caren Klestrie aa showm - 8 A 





4202 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


PAGE TWO 


L6Tr 2399 uits: JS PLAN: 208~. 


PERIM: 
BASE COST: 5.17 AREA: 1187 
ADJUSTMENTS 
LUMP SUM 
VARIATIONS cf i 5 xs — 





le Extra OUTLETS Gat. 
| @ circurr sreaxeed @ etre! TV OuTLeTS 
*had for 9841 .fixzt's service & 


Exnavet FAN 


VENETIAN BLINOS 


+ Mit-tn mpholse Sook-as 


ADJUGTHENTS 

TOTAL - 
2% Jo8 OVERHEAD 
TOTAL 


OWELLING 
Base Cost $s. 
Base Cost Aoy - 


118} « 5.08 


Luwe gum Apu. 


TOTAL 


yey fr: ‘Bll Blevaticns 
or el. — 


-i11' caer aaa. 
Sec Rwamms "Oe & ornas. - 
ROOF aioe kee aa 
mE eonform to dwelling 
ELect. ouncre € § 
APRON 


> 
> GuTTERs & 50! PouTs 
mene net Comme ks ee ee 


TOTAL. 
2% JOB OVERHEAD 
TOTAL 


OTHER | MPROVEMENTS 


i roecesn 80 & 132 SF pl.el.212s° « 4.85 2 av. Rate 


STOOPS i2sF « : son 


=e abs: 
| Concrcre FLatwork Be. @ walks Av é 3_. 


| ASPHALT FLAT#ORK sr eg 


Bt Arrroacn 
INCINERATOR & CLOTHESPOLES 
LANDSCAPING Kone 


TOTAL \ 

2% Jos OVERHEAD = 

ee == Be 
ten. 2 1803 for Elevation Variances 








INDEX TOTAL INC. O OTHER costs 
9,268 





r 


> 





Ty 








DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 4203 


. H. Shlichta 


SUMMARY . Bell 


V.A. REASONABLE VALUE 


rracT._ 26470 
uita_?? = OF 
Pacoima District, City of Los Angeles 
A B C D E F G 4 I 


LOT NO, PLAN UT APPROVED 1MPR. APPROVED TOTAL APPROVED REMARKS 
BLOCK NO. NO, VALUE LOT VALUE IMPR, R.V. R.V. Garage 
VALUE VALUE 2 Car 

203A $1,600 $10,150 : Det 
202B 1,800 11,150 Att 
20 11, 350 Det 
2048 11,000 Att 
207¢ 11,400 Det 
201AR 11,200 ° 
208B 2, 11,200 Att 
203B 11,150 Det 
2020 11,159 Att 
205B Det 
204A att 
207B Det 
20 Att 
201C Det 
208A Att 
203C Det 
2036 ® 
202A 


2050 
20k 
207A 
206B 
201B 
208C 
2038 
ea2B 
2054 
2048 
205¢ 
2018 
203B 
207A 
208B 
205B 
202¢ 
204A 
207B 
2016 
2030 
205B 
208A 
2050 
202a 
2040 
207A 
201B 
205A 


2008 


Att 
Det 
Att 
Det 
Att 
Det 
Att 
Det 
Att 
Det 
Att 
Det 
. 


838 


Att 
Det 
Att 
s 
Det 
* 
. 
. 


3 


eQoeee2 2000 se epee eezeczczeaeeteeeaneQOaeaeae 


9 
°o 


Qo 
o 


Det 
Att 
6 
Det 
* 
no 
” 


2Q.\e 22 2 20 


3 


2222:=0 


*Show whether 1 or 2 car attached or detached garage. 
Also show additional equipment i.e. stove, refrigerator, etc, 
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. J. H. Shlichta 
SUMMARY R. S$. Bell 


V.A, REASONABLE VALUE 
One ntiettinindiain 
vnact_ #370 2 


units _79 Gf 
_ Pacoima District, City of Los Angeles Page 2 
6 B Cc D E F G H I 


LOT NO. PLAN LOT APPROVED IMPR. APPROVED TOTAL APPROVED REMARKS 
BLOCK NO. NO, VALUE LOT VALUE IMPR, R.V. R.V, Garage 
VALUE VALUE 2 Car 


$10,200 $11,200 Att 
11,400 13,200 Det 
11,000 Att 
11,150 e 
11,200 ° 
11,200 Det 
11,200 3 Att 
11,150 Det 
11,150 Att 
11, 200 e 
11,000 ° 
11,400 Det 
11,200 
11,200 
11, 200 Att 
11,150 ? 
11,150 12'9=0 
11, 350 13,150 Det 
11, 200 17,000 Att 
11,000 13,000 e 
11,400 13,400 Det 
11,200 13,200 e 
11, 200 13,200 
11,150 13,150 
202B 11,150 13,150 
205A 10, 350 11,950 
207C¢ 10,400 12,000 
201A 11,200 13,000 
203B 11,150 12,950 
205B 11, 350 13,150 


* Indicates unite subject to Power Line Easement 
$1,000 Economic Depreciation deducted from value of improvements 


Same as above =< towers located on these lots. 


Respectfully submitted, 
Joseph H,. Shlichta, Chairman 
Robert 8. Bell, Member 


*Show whether 1 or 2 car attached or detached garage. 
Also show additional equipment i.e. stove, refrigerator, etc. 
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STATEMENT OF E. T. TAGWERKER, LOAN GUARANTY OFFICER, 
VETERANS’ ADMINISTRATION REGIONAL OFFICE, SAN DIEGO, 
CALIF. 


Mr. TaGwerKker. Edward L. Tagwerker, 4305 Orchard Avenue, 
San Diego, loan guaranty officer, Veterans’ Administration regional 
office, San Diego. 

Mr. Ayres. You have heard the testimony here by your friend, Mr. 
Wilken. How does your office compare in size to the one he operates? 

Mr. TaGwrrKeEr. Well, very small, I am afraid, sir. We have ap- 
proximately 21,000 applications against Mr. Wilken’s 245,000. 

Mr. Ayres. Do you have a very large direct-loan area in your 
region? 

Mr. TAGWERKER. We have all of Imperial Valley and the northern 
half of San Diego County. May I refer to the record, sir? 

Mr. Ayres. Yes. 

Mr. TaGwEeRKER. We have made 236 direct loans. 

Mr. Ayres. You have a greater request for direct loans than you 
are able to fulfill? 

Mr. TaGwerker. No, sir. As a matter of fact, the requests and 
demand for direct loans in the direct-loan areas have diminished to 
such an extent, and private financing has become available in those 
areas, that we have recommended a discontinuance of the direct-loan 
program in our area. 

Mr. Ayres. Do many of the veterans in your area use the State 
program? 

Mr. TaGwerker. From my observations, there are a few; nothing 
in proportion to our program, of course. I wouldn’t be able to give 
you any percentage figures. 

Mr. Ayrus. In view of the fact that Mr. Wilken covered most of 
that which we are interested in from the Los Angeles point of view, do 
you have anything to add to that? 

Mr. TaGwerker. Well, I am sorry, I didn’t get to hear much of Mr. 
Wilken’s testimony. My train didn’t get here until 9, and I didn’t 
get here until 10. Iam a little big unfamiliar with the purpose of the 
hearing. 

Mr. Ayres. There are two things that we are primarily interested 
in. One was to determine whether or not the discount practice was 
out of hand and also whether it was taking an abnormal length of time 
to process the veterans’ applications. I think we have pretty well 
established that it hasn’t taken too long in this area to process the 
applications. 

How long does it take you from the time the application for loan is 
first made until it has been approved or rejected? 

Mr. TaGwerker. I think that we are running about 10 working 
days. I think we are strictly on a current basis, and we have been for 
some time. We are getting quite a few more applications for ap- 
praisals, requests for certificates of reasonable value, than we have in 
the past; and, if there is any place that we are experiencing any stress, 
it is at that point. 

Just recently we were cut 2 people, but through our appeal by 
reason of the increase in workload in the appraisal section, we were 
able to retain those 2 positions. 
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Mr. Ayres. Are you familiar with the discounting of the mortgage 
paper in your area? 

Mr. TAGWERKER. Yes, sir. 

Mr. Ayres. What would you say it is averaging now? 

Mr. Tacwerker. The last quotations I heard were on the medium- 
size and large-size tracts, about 97, 98. Those were the last quota- 
tions. 

Mr. Ayres. Does a veteran in your area have any difficulty in 
ge tting a loan on a home that is already constructed, what is normally 
referred to an an older home or existing structure? 

Mr. TaGwerker. In the past they did. But the picture in that 
respect is changing because the prices on existing properties are coming 
down by reason of the fact, I suppose that the supply is catching up 
with the demand in new houses, and the sellers on existing properties 
are not able to get the prices that they were successful in getting 
during the impact period in San Diego. 

Mr. Ayres. Mr. Patterson? 

The Counset. Mr. Tagwerker, do you have a compilation showing 
the discounts since you started collecting statistics last August that 
you could furnish for the committee? 

Mr. TaGwerkeEr. I don’t have it with me. As a matter of fact, 
the record reports have been very sketchy in our area. The reports 
that we have had, the few cases, the discounts were from 99 to 98 
The other reports have not yet started to come in. There has been a 
delay in the reporting of these cases in our area. 

The Counsev. Could you furnish for the record, before we have 
the hearing printed, the existing experience in the San Diego office? 
Could you forward that to us in Washington? 

Mr. TaGwerke_Enr. I could send you the report, but it would not be 
a true picture. 

The CounsgEt. One other question: Do you have any statistics on 
direct loans that you want to give us? 

Mr. Tagwerker. Only what I have before me. It is the published 
report. 

Mr. Ayres. I think, in view of the fact that he has stated there 
wasn’t any need for a direct-loan program, I think we should repeat 
that for the benefit of Congressman Edmondson. 

Mr. Tagwerker just testified, Mr. Edmondson, that the requests for 
direct loans in his area were so small that they have discontinued it. 
Mr. TaGwerker. We have recommended discontinuance of it. 

Mr. Epmonpson. How many counties do you have that have been 
qualified for direct loans in the past? 

Mr. TaagwerkEr. We have all of Imperial County and the northern 
half of San Diego County. Private financing is available in those 
areas at this time. As a matter of fact, for the first time in a long 
time, they have started developing tracts again in and around E! 
Centro and up around there. 

Mr. EpMonpson. My geography is rather sketchy. Does that 
include the Imperial Valley in Imperial County? 

Mr. TaGwerkeEr. Yes, sir. 

Mr. Epmonpson. You have had no demand for the direct loans in 
either the northern or southern part of Imperial Valley? 

Mr. TaGwerkeR. We have a few scattered requests now. As a 
matter of fact, the last allocation that we received, approximately 3 
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months ago, two-hundred-thousand-and-some-odd dollars, we still 
have in excess of that amount. 

Mr. Ayres. In other words, you have money that you are not 
using? 

Mr. TaGwerKeEr. That is correct, sir. 

Mr. Ayres. I know that the gentleman from Oklahoma will prob- 
ably be in contact with the Washington authorities to see if that 
can’t be transferred, 

Mr. Epmonpson. I think we can use it in Oklahoma and Texas. 
That I will guarantee. 

Mr. TaGwerKER. We have recommended that we turn it back, sir. 

Mr. Ayres. Do you have any questions? 

Mr. Epmonpson. Nothing further. 

The Counsget. On the guestion asked Mr. Wilken, on a sliding 
interest scale, where would the level be so far as San Diego is con- 
cerned? 

Mr. TaGwerker. I would say 5, 5%. 

The Counsgx. Thank you. That is all. 

Mr. Ayres. What is the average appraisal of the homes that your 
office handles? 

Mr. TaGweRKER. At the moment I am just running a study on 
that. I haven’t completed it. 

Mr. Ayrgs. Just roughly. 

Mr. TaGwerRKER. We are running anywhere from, on the average, 
about 12, I would say. You see, we have a situation in San Diego 
which is probably peculiar to our area in southern California. It is 
because of the terrain; we have a very rough terrain. We are prac- 


tically out of level land, and the costs of that, of course, bring the 
costs of the improved lot up considerably; then when they get into 


the hills to develop these hillside subdivisions, of course, the « 
ment costs are extreme. 

Mr. Ayres. Do you get many complaints from the veteran stating 
that the contractor has not lived up to his contractual obligation? 

Mr. TaGwerker. I think we are running around 7 complaints a 
month now, perhaps 1 or 2 a month that are justifiable complaints. 
Most of them are minor things. 

Mr. Ayres. Mr. Edmondson? 

Mr. Epmonpson. In your rural area, do you have a pretty large 
percentage of the land that is corporate owned? Don’t you have a 
pretty substantial percentage of your land under corporation owner- 
ship? 

Mr. TaGwerKEr. No, sir. 

Mr. Epmonpson. In the Imperial Valley, you do not? 

Mr. TacwerKErR. Not to my knowledge, not that we have been 
guaranteeing loans on. 

Mr. Epmonpson. I am sure you wouldn’t be guaranteeing loans 
on it. I just meant, isn’t that area pretty largely, in certain portions 
of it, in large agricultural tracts that are owned by land companies 
or different types of agricultural companies? 

Mr. TaGwerkeEr. Yes; I believe so. 

Mr. Epmonpson. Wouldn’t that account in some part for a lack of 
demand from the individual for the direct loan for ae purposes, if 
there were a situation where you had a company owning a good por- 
tion of the land? 


evelop- 
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Mr. TaGwerker. That would perhaps be an explanation with re- 
spect to the farm applications. 

Mr. Epmonpson. Of course, your direct loan is only available to 
buy the farm dwelling, and it is not available to buy the farm itself. 

Mr. TaGwerker. We have not had, in my experience, one appli- 
cation of that sort, sir. 

Mr. Epmonpson. You haven’t? 

Mr. TaGwerker. No, sir. 

Mr. Epmonpson. If we pass this legislation that some of us are 
hoping we will pass to make the direct loan available to buy a farm 
as well as a farm dwelling, do you think the situation with regard to 
demand in your area might change or not? 

Mr. Tacwerker. I believe it would, probably, in the northern part 
of San Diego County. I am not sure about Imperial County, because 
that is large truck gardening, and so forth. 

(The material ilaeed to is as follows:) 


VETERANS’ ADMINISTRATION, 
San Diego 1, Calif., March 12, 1954. 
Mr. Epwin B. Parrerson, 
Counsel, Committee on Veterans’ Affairs, 
House of Representatives, Washington, D. C. 


Dear Mr. Partrerson: In accordance with your request at the hearing of the 
Subcommittee on Housing in Los Angeles on March 8, 1954, I am enclosing copies 
of our summary reports showing discount information received from lenders in 
this area. As I explained at the hearing, the reports received to date from lenders 
may not be sufficiently numerous to furnish enough data to adequately reflect the 
prevailing discount rates. The reports currently being received cover transactions 
which were consummated some months ago when the discounts rates were con- 
siderably higher than they are today. The latest unofficial information indicates 
a current discount rate of 2 to 3 percent, whereas 6 months ago the rate was 7 to 
10 percent. 

It was explained at the hearing that one of the purposes of the subcommittee 
was to inquire into discount practices to determine whether the costs of the 
discount paid by the builder were being passed on to veteran purchasers, in the 
form of increased prices supported by similar increases in certificates of reasonable 
value. Each loan guaranty officer present at the hearing was requested to write 
the subcommittee on the subject. 

As to the policy and practice in this area, suffice it to say that the costs of the 
discount may not be paid by the veteran purchaser. Our appraisal and construc- 
tion cost technicians are extremely cautious and ever vigilant to prevent such 
costs from creeping into our valuations and being reflected in our certificates of 
reasonable value. 

However, in exploring the possibilities of the veteran paying the costs of the 
discount, one may question the effectiveness of our controls despite our vigilance, 
our cautiousness, and our good intentions. Allow me to say that in my humble 
opinion, no system of controls is foolproof and I would be among the last to main- 
tain that our system is 100 percent effective. On the other hand, I would be 
among the first to defend it as I know of no other system which would attain a 
higher degree of effectiveness and be as economical to operate for the purposes 
intended by the basic law. 

How, then, can we satisfy inquirers and measure the effectiveness of our con- 
trols insofar as they relate to the cost of the discount? In this area we like to 
consider that effectiveness in the light of builders’ activities. Let us take, for 
example, a local builder who plans a building program of from 10 to 50 dwelling 
units at a time to be sold, when completed, to veterans. (A typical program for 
a typical local builder.) Very meticulously he studies and estimates his costs 
which include labor, material, job overhead, and general overhead, which in turn 
includes his costs of interim financing. To his costs be adds his profit and, if 
reasonable, he does not add an amount in excess of 10 or 12 percent. After ar- 
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riving at his estimate of costs plus profit, he establishes his price schedule and, if 
he has not done so before, he now attempts to arrange ‘‘take-out’’ financing for 
permanent loans to veteran purchasers. 

_ Six or eight months ago the builder found that for this type of financing he 
was forced to pay 8 to 10 points and it was not necessary that he be a mental 
giant to realize that such additional costs would either eliminate his profits or 
reduce them to a very dangerous margin. To offset such costs and protect his 
profits he adds the amount of the discount to lis schedule of prices and asks us 
for an appraisal and certificates of reasonable value. 

At this point our controls come into play. Through our system of appraising, 
the individual proposed properties are appraised by a panel of fee appraisers. 
Two common approaches are used—the reproduction cost method and the com- 
parison method. In the first approach the appraisers apply their knowledge of 
costs, and in the second approach they compare the property being appraised 
with similar properties recently sold. In addition, this office maintains current 
and detailed cost data and as a further check our cost technicians analyze in 
minute detail the builder’s plans and specifications. From this detailed analysis 
we determine the typical costs to produce the subject property for the typical 
builder and add to those costs a fair profit, which in this area is 10 percent. Such 
determination of costs, plus a fair profit establishes the upper limits of value and 
the appraisers’ estimates of value are compared against our cost estimates to 
assure us that the upper limits are not being exceeded. 

It becomes apparent, theretore, that if our system were ineffective the typical 
local builder would have been able to continue operating profitably under the 
loan-guaranty program even though he were forced to pay a large discount tor 
veterans’ permanent financing. By the same logic, however, it must be ad- 
mitted that if the typical local builder could not find it profitable to continue 
yperations where he was allowed fair costs plus a fair profit—excluding his costs 
ot discount, then his inability to continue attests to the effectiveness of our 
controls. 

To demonstrate, let us look at the records for the past year. 

During the year of 1953, a total of 50 subdivisions were appraised. During 
this period the discount rate ranged from 10 percent down to 5 percent. In 27 
of the 50 cases builders discontinued their building plans under the loan guaranty 
program, after they received master certificates of reasonable value. Four of the 
fifty cases were being constructed under the defense housing program and as the 
Federal National Mortgage Association was committed to purchase the loans, 
there were no discount costs chargeable to the builder. 

Two large subdivisions were financed by a local savings and loan association as 
salvage operations with no discounts involved. Thirteen small subdivisions being 
financed ~ local capital involved little, if any, discount costs—this capital repre- 
senting good-will investments. Four subdivisions, where the builders were sub- 
ject to the prevailing discounts, were continued. However, | of these subdivi- 
sions was taken over by creditors and the other 3 were able to proceed only 
because of the large resources of the sponsors. 

From January 1954, to date, the rate of discount has ranged from a high of 5 
percent to the present rate of 2 percent or 3 percent. The typical local builder 
now finds that he can absorb this reduced cost of discount and still operate at a 
safe profit. Consequently, in this period we have appraised 16 new subdivisions, 
and 12 subdivisions previously canceled during the period of high discounts have 
been reopened and are in process with valuations as originally established. 

We believe that this record gives reasonable proof that in this area the cost of 
the discount is not being passed on to veteran purchasers. 

I appreciate having had the opportunity to appear before the Subcommittee on 
Housing in Los Angeles and also this opportunity to express my views in letter 
form. 

Sincerely yours, 
E. L. TaGwerkeEr, 
Loan Guaranty Officer. 
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"Loan Guaranty Division 
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Loan Guaranty Division | a 
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STATEMENT OF DUANE Y. SARLES, LOAN GUARANTY OFFICER, 
VETERANS’ ADMINISTRATION REGIONAL OFFICE, SAN FRAN- 
CISCO, CALIF. 


Mr. SarLtes. My name is Duane Y. Sarles. I am the loan guaranty 
officer of the San Francisco Regional Office, Veterans’ Administration. 

Mr. Ayres. You heard Mr. Wilken’s testimony, I presume? 

Mr. Sarues. Yes, sir; I did. 

Mr. Ayres. Do you have anything to add or state how it ope rates 
n your area that might be different from his particular territory? 

Mr. Sarues. I don’t recall what his statements were concerning 
the discount rates. The discount rates in our San Francisco area, 
which is the northern part of the State of California, are predominantly 
at the present time 97 to 97%. There are a few at 98% to 99. There 
are also a few from 92% to 95. But the larger number are from 97 
to 97%. 

Mr. Ayres. Is there ample housing there in respect to the veteran 
buyer? 

Mr. Sarues. In most of the areas, yes. In the so-called San 
Francisco Bay area, I think there is still need for further housing; 
no cirtical need, however. 

Mr. Ayres. W hat, in your judgment, causes the discrepancy in the 
discount rate? W hy is it in some tracts 92% while others are 97 and 
98? 

Mr. Sarues. The difference in the discount rate is dependent on the 
amount of downpayment of the loan, the location of the tract develop- 
ment, and the attractiveness of the construction. 

Mr. Ayres. In other words, the larger the downpayment, the 
lower the discount? 

Mr. Sarues. Yes; the larger the discount, the more suitable the 
tract location, and the attractiveness of the construction, the better 
the discount and, of course, vice versa. The farther away, smaller 
downpayment, and less attractive house has a greater discount. 

Mr. Ayres. In view of that statement, if the amount of the guaranty 
were increased from 60 percent to, say, 90 percent, as has been 
suggested here, do you think that would eliminate the high discount? 

Mr. Saruzs. I am inclined to think it wouldn’t make much dif- 
ference, because the guaranty now is 60 percent. During the tight 
money situation, the lenders seemed to prefer their conventional 5 
percent rate loan in preference to the 60-percent guaranty for 4%. 

Mr. Ayres. On a conventional loan, they were getting a pretty 
substantial down payment; were they not? 

Mr. Sarues. Yes, they were. But they seemed to feel that their 
risk on their conventional loan, which was a 50-or 60-percent loan, was 
just as good as the VA 60 percent guaranty. 

Mr. Ayres. On the conventional loan, a house you paid $10,000 on, 
you get a $4,000 downpayment on it—— 

Mr. Saruzs. In effect, that 60 percent guaranty is actually 100 per- 
cent, in the vast majority of the houses, Smee when a home comes 
up for foreclosure, appraisal is made by the VA 30 days before sale, 
and if that reasonable value of that property 30 days before sale is in 
an amount wherein we feel that we can realize our part of the whole 
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of the claim that we have paid, we set an upset right, which in effec; 
means that we get the house back and the lender is paid in full his 
unpaid principal and interest up to the date of the sale, plus his fore. 
closure expense. 

Mr. Ayres. Are you having many foreclosures now? 

Mr. Sarves. Our foreclosure rate is low. It is around three-tenths 
of 1 percent of the number of home loans guaranteed. 

Mr. Ayres. Has there been any increase in the last few months? 

Mr. Sarues. No, sir. There has been an increase in the reported 
defaults, but we haven’t noticed it yet in increase in the number of 
actual foreclosures 

Mr. Ayres. Mr. Edmondson? 

Mr. Epmonpson. No questions. 

The Counsge.. Do you have any statistics on discounting since you 
started that you could give the committee, either now or later? 

Mr. Sarues. Yes; I have. | brought with me our file copy of the 
reports from August through January, and I think I had better have 
these copied and mailed to the committee. 

The Counse.. Could you have them mailed within a week? 

Mr. Sarues. Yes. I will pick up the mailing address from you. 

The Counse.. Assuming a sliding-interest scale in the San Fran- 
cisco area, what is your judgment on the amount of increase, if any? 

Mr. Sarues. As a guess, I would say from 4% to 5 percent. 

The Counse.. Mr. Chairman, I have a chart on this sliding-interest- 
rate question which I think will be helpful. 

Thank you. That is all. 

(The material referred to is as follows:) 
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VETERANS’ ADMINISTRATION, 
San Francisco, Calif., March 16, 1954 
Mr. Epwin B. PATTERSON, 
Counsel, Committee on Veterans’ Affairs, 
House Office Building, Washington 25, D. C. 

Dear Sir: As requested at your committee hearing, held in Los Angeles Mere} 
8, 1954, I am enclosing copies of Summary of Secondary Market Trense.ctions as 
reported to the Loan Guaranty Division of the San Francisco Regione Office of 
the Veterans’ Administration for the months of August 1953 through Februan 
1954 

At the above hearing a builder made a statement to the effect that the Veterans 
Administration hed become more realistic in their appraisals by recognizing the 
discounts and fees and charges which builders were having to pay. I wish t 
point out that this definitely is not the case in this area, and I assume it is not the 
case in any of our loan guaranty regional offices. 

Briefly, our procedure for arriving at reasonable value for proposed constructior 
is as follows: The builder submits his plans and specifications with all other 
necessary data to our office for appraisal. Copies of these plans and specifications 
are submitted to designated fee appraisers in the field who arrive at their opinio: 
of reasonable value by a study of the plans and specifice.tions, adding the e.ppraised 
value of the land. In this office the plans and specifications are subjected t 
detailed cost breakdown, using a factor of cost arrived at by accumulation of cost 
data for the current period. The reasonable value consists of the average cost for 
the improvements plus 10 percent profit, plus 5 percent overhead, plus the ap- 
praised value of the land. In no instance do we include any factor for fees and 
charges or discounts which might have to be paid by the builder upon completior 
of the houses and sale of the veterans’ loans in the secondary market. 

Very truly yours, 
Duane Y. SARLEs, 
Loan Guaranty Officer 
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Loan Guaranty Division Honth Ending FEB, 195), 
VARO, San Frencisco, Calif, uD- 
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COPY 


a a a TT A LT LS 
Loan Guaranty Division Month Epding , January 31, 195); 
VARO, San Framcisco, Calif, RCS LD= 35 
Summary of Secondary Market Transactions 
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Mr. Ayres. Thank you very much, Mr. Sarles. 

I would like to call Mr. Wilken back for just a moment. 

A gentleman has handed me an ad from one of the local papers 
which states that a 3-bedroom, 1% baths, with 1,320 square feet of 
floor space, under an investment loan, had been selling for $14,500 
Now, they have taken the same house, and under the VA commit- 
ment, it has now been reduced to $11,950. Is that a common practic; 
of advertising? 

Mr. Witken. No. That is not common in advertising. However. 
it is not an uncommon situation, where a builder, starting out, thinks 
possibly he might be able to merchandise his houses either with FHA 
financing or with conventional financing, and maybe midway in his 
liquidation he realizes that he can’t liquidate it out as fast as he feels 
should be done; he may then come in and apply for a VA appraisal 

If he has had FHA inspection, we can do that, and very often the 
VA appraisal is probably some below the price that he was trying to 
get under his FHA setup. 

Mr. Ayres. From looking at the ad, it would seem that the veteran 
was getting quite a bargain. 

Mr. Wixken. Well, I do believe that in almost all the cases—it is 
like any other type of merchandise. The veteran packages enable 
a builder to indulge in a type of volume merchandising that certainly 
should be reflected normally in a somewhat lower price. The ele- 
ments are there; they are more favorable to the builder and the 
lender. The lender picks up a whole portfolio of loans in one transac- 
tion. So everything is favorable for volume merchandising that 
normally should be reflected in a somewhat better price to the 
veteran purchaser. 

Mr. Ayres. Now, is the common practice to have a tract, say, of 
a hundred houses that were going to be sold, figure the price cited 
here, say, $14,000 plus, on a conventional basis, and they find they 
are not moving on the conventional basis, have you given them an 
appraisal? 

Mr. Wiiken. Yes; a lot of them. On the conventional deals, 
switching over to VA, we have been stopped under this 1-year 
requirement. 

Mr. Ayres. Yes; but suppose they had gone ahead and had an 
FHA inspection as they were building; you could accept that? You 
would be able to make your appraisal? 

Mr. Witken. Yes; we have had a number of those, quite a lot of 
transactions of that kind. Many times, as a matter of fact, I would 
say most times, we are somewhat below the figure that the builder 
has been getting, either under his FHA or conventional setup. 

You will bear in mind, however, that the price that is quoted under 
the FHA, as far as the builder is concerned, isn’t all that meets the 
eye. Under those conventional setups, the builders normally are 
selling under a contract; maybe they have the initial loan in their own 
name, and they are selling under a contract, or taking back a second 
mortgage. They have to get a reasonably high downpayment, to 
start with. If they have to take back a second mortgage, if they need 
to cash in on that, they have to discount the paper. 

So the purchaser may be spending $14,000, but the builder may be 
getting net somewhat less than that if he has to discount his second 
paper. 
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Mr. Ayres. I wanted to make certain they were not advertising 
one price on the basis that that would be the cost of the house, ‘but 
since you are a veteran, we are going to give you this.”’ 

Mr. WiLken. We don’t worry unless we—if they ever advertise 
less to the nonveteran than they do to the veteran, then we will 
start worrying. 

Mr. Ayres. Thank you very much. 

Mr. Von Brimer. Will you be so kind as to state your full name, 
address, and affiliation? 


STATEMENT OF J. W. VON BRIMER, PRESIDENT, NATIONAL 
ASSOCIATION OF SMALL HOME BUILDERS, WICHITA, KANS. 


Mr. Von Brimer. My name is J. W. Von Brimer. My address 
is 1305 South Edwards Street, Wichita, Kans. I am the president 
of the National Association of Small Home Builders. I am in business 
in California in two locations, 2200 South First Street in San Jose and 
6642 Sunset Boulevard in Los Angeles. 

Mr. Ayres. What constitutes a small home builder? 

Mr. Von Brimer. Homes in the bracket of, say, $7,000 or $8,000 
or less. It is quite a large field; it is quite neglected. I have a little 
statement here, and that is about the extent of my remarks. 

We have heard of alleged discount practices from several witnesses 
before myself, and the gentleman from San Francisco gave a very 
concrete example. These are very real, and a very accurate appraisal 
of their scope can be had by the simple expedient of picking up any 
issue Of House and Home magazine, which gives the market price or 
discount rate on FHA and VA loans. The originations or secondaries 
in 14 different cities or areas are quoted monthly. These quota- 
tions are by recognized experts in the field. 

For example, in San Francisco, Mr. William Marcus, who is the 
senior vice president of American Trust Bank, gives the San Francisco 
monthly going rate. Now, his current quotation is 2% points on sec- 
ondaries, plus servicing. On originations, this month he quotes that 
the market is too uncertain to record stable quotations. 

Now, some other current quotations by the same recognized au- 
thorities are Houston, Tex., 5 points; Detroit, 4%; Chicago, 4. 

Now, in my experience, I believe that those are the best examples 
that they are able to get. The gentleman from San Francisco quoted 
from 92 to 97%, I believe. If that was a minority loan, I am sure it 
would be 92 or lower. 

Mr. Ayres. When you say “minority,’”’ you mean minority group? 

Mr. Von Brimer. Say a colored group. Now, to these discounts, 
we must add some other items here: 1 point for originating the loan; 
that is an FHA allowance; 2% points are allowed for making construc- 
tion loan, plus 5 percent per annum on the money you are actually 
using, or about 1% points for the 3 to 4 months’ construction schedule; 
1% points for mortgage brokerage, 1 points for warehousing, 1 percent 
for builders’ bond or 1% for building control, or a total 10% points for 
someone to pay, if the loan could be sold for 97%. In each case, I am 
sure, the person who ends up with the house is the one who is paying 
for it. 

I am an officer in a local mortgage company, and we correspond with. 
many eastern sources. Only the very best located, 5 percent down, 
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25-year GI loans wi'l bring 95 or possibly 96 in this town; now, that 
means 13 points to someone. Poor locations with 30 years no-down 
payment loans are yet higher, and a GI does well to realize 85 cents 
worth of house for his housing dollar. 

I think it is very commendable that FHA and VA have recognized 
these facts of life and are making realistic appraisals, because these are 
real costs to the builders. 

One other choice is available, and that is no GI housing. If dis- 
counts could be outlawed and true values established, the tun area 
variations would still, by supply and demand, cause price variations. 
If a loan in the outlying Puente or Covina area was pegged at 100— 
and that is an area here that carries a high discount rate—then a loan 
in a good section of the San Fernando Valley would command a 
premium. 

I presume, then, that the absence of a premium would constitute or 
would be regarded as a discount, because it would be a variation in the 
price of the loan. It would be a variation in the price of the loan. 

Mr. Ayres. Now, right at that point, the reason for the discount 
in your judgment is because of the neighborhood and the possibility 
of a default, is that right; is that what you are saying? 

Mr. Von Brimer. Well, it is a matter of a house in a well-located 
section of the San Fernando Valley; it is a very salable item, and will 
be ten years from now. It is possible that these other areas, where 
less thought has gone into the planning, such as Puente, which has 
not been under planning control like the Los Angeles County Planning 
Commission has planned the San Fernando Valley; that may readily 
go into an almost slum area, that is, Puente, and it is readily apparent 

that 10 years from now, the loan might not be in the same healthy 
condition that one in the San Fernando Valley would be. 

Mr. Ayres. If those loans were guaranteed at 90-percent basis, do 
you think the discount would still be as high? 

Mr. Von Brimer. I don’t think that would have anything to do 
with it. I think there are always going to be variations, and although 
the VA takes that into consideration, and also the FHA, they don’t 
give you the same valuation on a 6,000 square foot lot in Puente as 
they do out here. So a builder sells a house for less. That, in theory, 
takes care of the difference in valuation. But the banks use this 
word “‘realistic’’ a great deal, and I don’t think there is anything 
realistic about the approach on, say, the minority housing. 

The colored GI loans have been quoted at very low default rates; 
in fact, | was talking with a gentleman from a large eastern savings 
bank last week, and he was unusual, insofar as he said the best loans 
they had were a few colored GI tracts. They had the lowest mortality 
figures on those of any. 

Yet I went to a number of savings and loans banks right after the 
untimely closing of the 1-for-1 program here to try to find some colored- 
a money, and I couldn’t get an offer of 75. I didn’t offer them 
75, but I couldn’t get any offer on colored GI loans. Those were 
cantare banks. 

Mr. Epmonpson. Do you think the termination of this 1-for-1 
program, that FNMA program, has been bad medicine for the low-cost 
house? 

Mr. Von Brimer. This hasn’t been bad for the GI program in this 
area, because in this area only 17 percent of the applications last year 
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were for homes under $10,000. Now, last year, I believe it was 47 
percent that were under that figure. I am not sure; I am not sure 
whether I am stating the Los Angeles statistics or the national sta- 
tistics, but it is one or the other. Of course, the FNMA only went 
up to $10,000, so it wasn’t a big factor. But it should be a much 
bigger factor. I have some figures here. There are 40,400,000 fam- 
ilies in this country, and of these, 3,700,000 make less than $1,000 
per year and must buy a hous» costing less than $2,500; 4,600,000 
families make from $1,000 to $2,000 and need homes from $2,500 to 
$5,000; 6,200,000 families have incomes from $2,000 to $3,000 and 
can afford homes from $5,000 to $7,500. <A total of almost 15 
million families need homes in the less-than-$7,500 bracket. These 
homes are available. 

I believe you are from Oklahoma. The Tinker homes are a mem- 
ber of our organization in Oklahoma. They are selling a very nice 
house and lot there for $6,000. We have a very active group of 
builders. Moss & Turner in San Angelo in 1951 started selling a 
2-bedroom brick house for $3,000. 

Mr. Ayres. Would you mind telling us just what kind of a house 
you can get for $3,000? 

Mr. Von Brimer. For the record, I will leave some articles about 
these homes. This is a house that would sell in some areas for $7,500. 
It is being sold there for $3,000. This isn’t possible on a small scale. 
In the case of ourselves, we have a plant in San Jose. We manufac- 
ture our own bathtubs, our own wiadow frames, and so forth. 

Mr. Ayres. In some sections, it would cost that much just to get 
the brickwork done. 

Mr. Von Brimer. Well, that is possible. However, Moss & 
Turner used 100 percent unioa labor on the jobs. 

Mr. Epmonpson. Is that a concrete block or brick? 

Mr. Von Brimer. That is a brick house. The same brick, the 
same house is now being built in Houston; it is a California redwood 
house, for $3,000. Redwood is cheaper in California than it is in 
Houston. That is the Fuller Co. in Houston. There is a large num- 
ber of houses being built in Texas and Oklahoma in the $3,000 to 
$4,000 bracket. 

However, there is absolutely no financing available for them. 

Mr. Epmonpson. Can you suggest anything that the Government 
should do or could do to help that financing situation on this needed 
low-cost housing? 

Mr. Von Brimer. Yes. I think there is a very simple solution 
for that. The best weapon we ever had was the FNMA 1-for-1 pro- 
gram, in my estimation. However, it was a bad practice, insofar as 
it made money for the Government. Of course, that is a very unde- 
sirable approach, any program that works and makes a profit for the 
Government. 

Mr. Ayres. Would you explain that? 

Mr. Von Brimer. Well, it is a very simple matter of the- 

Mr. Ayres. Who says it is wrong? 

Mr. Von Brimer. Well, that is a rather embarrassing question. 
I believe Mr. Cole is the gentleman who is responsible for it being 
terminated. Congress set a limit of $500 million for the volume to 
be done. FNMA was a dumping ground. Now, they peg those 
loans at a discount of four points. he Government went in the GI 
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discount business. They sold those loans at 96, and if you would buy 
a million dollars worth of loans at 96, they would give you an advance 
purchase contract to buy a million dollars worth of any Government- 
insured loans. 

Now, any bank or anyone would be very happy to exchange a 4- 
percent GI loan for a new 4%-percent FHA or GI loan, at the present 
discount rate; when they closed 2 weeks ago last Friday, it was 98 
Anyone would be happy to sell for 98, a 4-percent loan, in exchange for 
a 4%-percent loan at 100, rather, especially if they got 1% points for 
doing it. With that we were able to get an unlimited amount of 
financing in any area. 

For practic al purposes, FNMA 1-for-1 program, limited to the con- 
tinental United States, and coupled with the titlel, section 8, program, 
which had 5 very good factors in it for low-cost housing—1 was 
the area requirements. The area requirement of title 1, section 8, 
was very simple. That wasn’t adopted by VA. But I think there 
was room for it to be included in the VA program very easily. That 
particular requirement was that no site should be rejected for mortgage 
insurance unless the site was of such a nature as to make building 
impracticable. That is the word-for-word site requirements in that 
section. That means a fellow in Wakita, Okla., down in Grant 
County, could get a title 1, section 8, loan for $6, 000, and in the absence 
of any ‘bank being interested in a Wakita, Okla. , loan, that could be sold 
to FNMA. But that program has been killed for the last couple 
of weeks. We have been searching frantically for sources of money 
to continue our program. 

I would like to leave for the record a May 1950 issue of House and 
Home, and this will show examples of $3,000 homes. It tells about 
riots that develop when homes are opened in the certain areas. 

Mr. Ayres. We can put articles in the record; we cannot put the 
actual photographs in. 

Mr. Von Brimer. In each case where these low-cost homes have 
been opened, they have had the precaution of policemen around, 
but still people have been injured in the crowds. In Los Angeles 
alone, I believe there are probably a couple of hundred thousand 
markets for this type of home. If there can be some relaxation of 
the VA minimum requirements on homes costing, say, under $6,000, I 
believe that a lot of these poor colored people could get a house. It is 
preferable for a colored man to live in a new house that costs, say, 
$6,000, which would be $40 a month payments to bim, than to pay $80 
a month for a miserable hovel half the size. The Government would 
make money on the deal, instead of throwing a lot of tax money into 
delinquency problems and so forth that exist in these slum areas, as 
they are now. 

Mr. Epmonpson. How long has this situation prevailed, about 
which you testified; that the man who buys the low-cost home under 
the present discrepancy on discounts is getting 85 cents on the dollar 
on his house, while the man who is buying the higher-cost house is 
getting a much better value on his dollar? 

Mr. Von Brimer. The 85-cent value has only prevailed for the 
last yearor 2. Before that he got about 50 cents. Actually, we had 
to go out, to sell a $5,000 mortgage, conventional mortgage, we had 


to go out and discount that mortgage at least 25 percent, until this 
FNMA program came along. 
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Mr. Epmonpson. Before the FNMA program came along? 
Mr. Von Brimer. Yes. 

Mr. Epmonpsow. Is there anything you know of that can be done 

inder existing regulations and statutes that can see that this dis- 

crepancy that exists on dollar value on the house is eliminated or 

reduced? You used the phrase that realistic appraisals were being 

made right now to take care of the situation. Would you elaborate 

on that? 

Mr. Von Brimer. Well, I think that in the appraisals today—every 
builder is paying these discounts—and the appraisals are made today 
so the builder can stay in business. Obviously, there are several 
thousand builders in Los Angeles doing business today, and if the 
appraisals weren’t of such a nature that they could make a profit- 
they are not exactly noted for being humanitarians; working strictly 
on the profit motive—these appraisals today are made for a profit, 
and since they include these absolute necessary discounts, I say that 
it is a realistic appraisal. 

If Mr. Wilken’s department would suddenly say, ‘I know that these 
builders are selling these loans for 96—that is 4 points—and I know 
they are paying this brokerage fee’’; if they would cut that much off 
the top of the loan, then the housing program would stop. 

[ am sure that the appraisals are taking care of that, or else the 
building would have stopped. 

Mr. EpMonpson. Our testimony in one of the recent hearings was 
that the builders in one area were going out of business at the rate of 
12 builders a month in one particular area. I just wondered if that 
would not indicate that your builder has been taking a beating in 
some areas under this situation, too. 

Mr. Von Brimer. I think that those are mostly small builders. | 
think they are being eliminated, and the big builders are getting 
bigger. 

Mr. Epmonpson. Is there a variation in the appraisal that is given 
for the big and small builder? 

Mr. Von Brimer. No; but the big builder can work on a much 
lower margin. 

I think it might be the opposite. At least, the local VA is much 
more liable to fine-tooth-comb a 200-house tract for valuation than 
he is an individual $8,000 or $10,000 application that comes through. 

Mr. Ayres. Mr. Patterson? 

The Counseu. No questions. 

Mr. Ayres. Mr. Von Brimer, the material from May 1950 and 
January 1954 House and Home magazine to which you referred may 
be inserted at this point. Thank you very much. 

(The material referred to is as follows:) 








































HovusinG STATISTICS 









PRIVATE STARTS IN 1953 ONLY 1,600 BEHIND 1952, BUT AFTER REVISIONS WILL 
PROBABLY BE GREATER 










Did homebuilders start more private nonfarm dwelling units last year than 
in 1952, despite the 2 percent drop in total starts (see chart)? 

On the basis of Bureau or Labor Statistics’ preliminary estimates for October, 
November, and December, private starts last vear totaled 1,066,900, only 1,600 
units or 0.1 percent less than the 1,068,500 started in 1952. But BLS often 
revises its preliminary figures, usually upward. Last month, for instance, it 
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revised September’s estimated private starts, increased them by 3,100, fron 
89,000 to 92,100 units. With October-December estimates still subject to 
revision, it appeared very likely that the photofinish picture, when developed 
would show that more private homes were started in 1953 than in any year 
except fabulous 1950, when they totaled 1,352,000. 

More Government statistics to support this view: BLS and the Commerce 
Department put expenditures for new private nonfarm dwelling units last vear 
at $10.5 billion, an increase or $660 million or 6.7 percent over 1952 outlays of 
$9.8 million. No other category or construction, either private or public, showed 
a greater dollar increase 

Public housing starts shrunk from 58,500 in 1952 to 35,500 in 1953, on final 
reading might account for entire drop in total starts. 


Mortgage lending activity 


[Investments in millions of dollars in nonfarm mortgages of $20,000 or less by various types of lenders] 


| 

Savings ; | 
and Insur- Com- Mutual | All 

loan ae mercial | savings : 

associa- | panies banks banks 

tions | | | 


: 
others | Total 


| 


ist 8 months 4, 166 2, 337 | 700 | 3, 526 | 
September 592 316 103 456 
October 627 1342 117 | 506 
November 526 i 298 | 103 448 
Ist 11 months 5, 912 , 29% 3, 294 | 1, 024 4, 937 


| 


ist 8 months 14,919 | 12,464 | 1 839 ' 3, 886 3, 102 

Septem ber 654 7 314 | 123 | 495 , 729 

October 658 : 319 | 122 | 521 , 74¢ 

November 1 564 290 1113 14,68 | 549 

Ist 11 months 1 6, 796 1 3, 388 11,198 | 1 5, 387 118, 125 

Change: Ist 11 months of year___ percent +14.9 +2.8 +17.0 +9.1 | +10. 1 
| 


! Alltime high 


Source: Federal Home Loan Bank Board 


Mortgage market quotations 


{Originations quoted at net cost, secondary market sales quoted with servicing by seller] 


FHA 4's VA 44s Secondary 


Origina- . Origina- . . > 
, ary Se. — 
tions Secondary tions Secondary FHA 44s VA 4s 


Boston 
Local 
Out-of-State 
Chicago 
Denver 
Detroit 
Houston 
Kansas City 
New York-New Jersey 
Philadelphia 
Portland, Oreg.‘ 
San Francisco 


Par 
? No market 
* Servicing released by originator to purchasing bank. 
‘ Also indicative of rest of Pacific Northwest. 
5 Market too uncertain to record stable quotations. 


Sources: Boston, Robert M. Morgan, vice president, Boston Five Cent Savings Bank; Chicago, Maurice 
Pollak, vice president, Draper & Kramer, Inc.; Denver, C. A. Bacon, vice president, the Title Guaranty 
Co.; Detroit, Robert H. Pease, president, Detroit Mortgage & Realty Co.; Houston, Donald S. Mc- 
Gregor, executive vice president, T. J. Bettes Co.; Kansas City, Byron T. Shutz, president, Herbert V. 
Jones & Co.; New York, John Halperin, J. Halperin & Co.; Philadelphia, Robert Irving, executive vice 
president, W. A. Clarke Mortgage Co.; Portland, Robert J. James, treasurer, Securities, Inc.; San Fran- 
cisco, William Marcus, senior vice president, American Trust Co 
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HOUSING STARTS 


Nonfarm dwelling units started in December: 68,000 (private, 66,700; 
public, 1,300). By preliminary BLS estimates 1953’s total starts were 
1,102,400, only 2% below 1952’s total of 1,127,000 (see story). 


FHA AND VA APPLICATIONS 





IN [THOUSANDS OF UNITS 


A M J J a Ss ° N 0 


insurance and appraisal requests to FHA and VA in December cover- 
ing new housing units were 21,497 and 19,016, respectively. For the 
full year, 1953 FHA applications covered 327,323 units, up 1% from 
1952; VA requests 251,437 units, up 11% from 1952. 
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RESIDENTIAL BUILDING COSTS 


$s 


In November E. H. Boeckh & Associates’ index of residential building 
costs rose almost imperceptibly to 255.5, from 255.3 in October, after 
dropping for the previous three months from its July peak, 257.4, 


$3,000 Homes Oren ‘“‘No Man’s’”’ MARKET TO PrRivATE BuILDERS—LOANS ARE 
SCARCE 


“‘No man’s land’”’—that 20 percent of the housing market which is served by 
neither private enterprise nor public development—has become a battle cry for 
builders seeking more business. 

Said Philip M. Klutznick, founding father of the giant master-planned com- 
munity, Park Forest, Ill., in a recent address to the City Club of Cleveland: 

“‘Selfishly, the private developer must face a dual reality: Unless he soon under- 
takes the ‘no man’s land’ market he may face the loss of this logical and per- 
formable assignment while he prates about a market he long ago defaulted; and 
unless we start moving families out of slums, the redevelopment market and the 
‘no man’s land’ market, the private home-building industry will have to content 
itself with 600,000 to 800,000 units a year instead of 1.2 million to 1.5 million 


OTHERWISE 


“The alternative,” continued Klutznick, “is to overbuild the market presently 
available to the private builder and bring down the whole house of cards.” 
FHA Commissioner Franklin D. Richards agrees: ‘If the industry doesn’t get 
much more into the mass market it will not be able to continue at this high level 
of production.”’ 

The people of builder Klutznick’s ‘‘no man’s land’’ are not just families in the 
low-middle-income bracket. This group of potential home buyers includes the 
large middle-income family; the family that can afford monthly homeownership 
charges but can never muster enough for a downpayment; and the high-middle- 
income Negro family which has a tough time obtaining mortgage funds. 
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WHAT’S AVAILABLE? 
Ty 


i 


recent months builders have come forth with low-cost houses that should 
only provide a tantalizing plum for the dwellers of ‘‘no man’s land’’ but also 
for some of the low-income group. 

[hree-thousand-dollar ‘‘San Angelo’’ house by builders John Moss and A. L. 
furner, of San Angelo, Tex. (November issue 1951, p. 45), and pushed throughout 
the State in $100 blueprint kits by the Lumbermen’s Association. This 550- 

are-foot house has slab floors, solid masonry sidewalls. Financing of the first 

inits was planned on a $300-downpayment, 10-year payoff basis. At 6 percent 
erest, monthly payments cost $46.40 the first 3 years, $31.40 thereafter. The 
2-bedroom house does not include a lot, which builders offered for $500 extra. 


PM 
© 


Three-thousand-dollar San Angelo-type house by 


Houston builder F. W. 
Fuller 


Also 650 square feet, this house has redwood siding, 56 square feet or 

ving room glass area, a slab floor. Fuller sold 50 houses on conventional 

65-percent loans with $800 downpayments the beginning ot last month, said he 
yuld sell 300 units if the downpayment were as low as $300 to $500 
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Four-thousand-nine-hundred-and-fifty-dollar ‘‘Little Gem’’ Tropical Part 
Estates house by Miami’s Mackle Co. The 584 square foot house on a 75 bh 
225-foot lot included in the purchase price requires a $250 downpayment, $29 44 
monthly payoff on the VA 4-percent plan. 


In the price range just over $5,000 (a loan under the National Housing Act’s 


title I is limited to $4,750) are other low-cost offerings: 

Six-thousand-dollar Tinker Town house by builders Dotson & Cunningham 
just outside Oklahoma City. This house has 600 square feet plus an attached 
garage. The house was orginally built to sell for $5,500 under title I. Ther 
the builders, finding buyers had trouble making the downpayment, brought the 


house up to VA standards to earn GI financing. 


Sa SA Sr eo 
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Five-thousand-three-hundred-and-twenty-five-dollar Clover Leaf Addition house 
by Houston’s Whipple Construction Co. This requires a $575 down payment 
under an FHA-insured loan, $37.50 monthly payments on a 20-year basis. The 
52 units have from 624 to 672 square feet, carports, separate kitchens with break- 
fast nooks. ‘‘These are for the man earning from $200 to $300 per month who can 
now pay less monthly for his own home than one he would rent,’’ said Whipple’s 
builder, G. A. Dunham. 

Six-thousand-dollar houses by Hoag & Kimbrough, of Norman, Okla. These 
have 720 square feet, a 50-foot-wide lot. Of the 26 units sold, all but 3 were 
financed with GI loans. Reason: the GI loan required only a $150 downpayment; 
the title I’s (even though their sale price was $400 less) required the buyer to 
provide $850 in cash above the $4,750 loan ceiling. 


CROWDS 


In almost every area where the low-cost models have been shown the demand 
has been enormous. Some 7,000 turned out opening day to see F. W. Fuller’s 
house in Houston. Mackle County had to call on Dade County patrolmen to handle 
the crowd jostling to see their ‘‘Littke Gem” in Miami. And there is no denying 
the low-cost housing market is profitable—on a volume basis. Builder Dunham, in 
Houston, expects to make $400 per unit on 800 units. ‘‘Eight hundred $400’s is a 
lot of money,”’ he says. 

THE HITCH 


But the big hurdle in low-cost housing is financing. Builder R..G. Hughes, of 
Pampa, Tex., has put up a number of houses selling at $5,300, plans to build no 
more because it is «o much trouble to sell the mortgages (one New York bank 
even declined to send representative to look things over). There is a big market 
in Portland, Oreg., for $5,500 houses under title I, but, again, nobody in Oregon 
wants to buy the mortgages. Houston’s Dow Zabolio is all ready to put up 75 
$5,200 to $5,500 units but finds: ‘“‘It is hard to get investors to buy mortgages 
even though the houses are FHA insured.’””’ Hugh Askew, Oklahoma State 
FHA director, who had planned a statewide series of meetings to interest builders 
in the low-cost-housing field, says: ‘‘Now we’ve stopped pushing the program 
because of credit restrictions and are concentrating on critical area defense 
housing.”’ 

Chicago’s builder Klutznick, in planning the attack campaign on no man’s land, 
called for a more “‘realistic’’ mortgage finance pattern—little or no downpayment 
and the extension of amortization periods to as much as 60 years. ‘‘Mortgage 
bankers need a little more backbone in making such undertakings,’’ he declared. 


FURTHER STATEMENT OF ARTHUR WRIGHT, PRESIDENT, HOME 
BUILDERS INSTITUTE, LOS ANGELES. CALIF. 


Mr. Wricut. Congressman Ayres, I appreciate very much the 
opportunity of bringing up a few points that came up through the 
discussion that I have not had an opportunity to comment on. 

First, the question that Mr. MacFadyen brought up, that the 
veteran had received a house with a cesspool that gave him trouble. 
I think that is an isolated case. About 90 percent of our area here is 
served by a sewer system. The county and city requirements demand 
that you connect with the sewer if there is a sewer available, or if there 
is one that can be extended. In our own particular cases, we have 
extended main sewer lines as much as half a mile to serve the tract. 
Mr. MacFadyen also stated that, before the builder had finished, 
complaints had been made, and the builder corrected the cesspool. 
I think that you will find that that is the final solution, particularly 
coupled with what Mr. Wilken stated; that they have a blacklist 
system whereby a builder, if he doesn’t do the right kind of a job, 
doesn’t finish things up right, they will simply blacklist him. I do 
know that that is very effective. I don’t know it from personal 
experience, but I do know of other builders that have been called on 
to make corrections and, believe me, they have made them. 





4240 DISCOUNTING HOUSING LOANS IN LOS ANGELES AREA 


I think they are handling that situation very well, and there is 
really small room for complaint. There is always the isolated case 

Mr. Epmonpson. In your Home Builders Institute, do you have 
any kind of a grievance committee for the purpose of more or less 
public relations and also policing within your own organization on 
complaints of that type? 

Mr. Wriaeur. Yes, Congressman Edmondson, we do. Also, the 
Building Contractors Association, our sister association in this area, 
has some. 

Mr. Epmonpson. Do you know of any instances of those grievance 
committees requiring builders or urging builders to make corrections 
where complaints of this type have come in? 

Mr. Wricur. Not recently. We haven’t had any trouble recently, 
since probably 1950. But before that time, in other words, the 
grievance committee did ask certain builders to come before them, 
and recommendations were made, and those things were effected. 

Mr. Epmonpson. I know in Mr. Ayres’ home State of Ohio we 
heard testimony about some very effective work that had been done 
by a grievance committee of that kind, and where such a committee 
does actually operate to do a job within the industry, rather than just 
exist for the purpose of public relations, I think it is a very fine thing 
and certainly a tribute to the industry. 

Mr. Ayres. I would like to add at that point, one of the reasons 
we got action from the real estate operators was that we proposed 
withholding of a part of the money due the builder until the expiration 
of 60 days after occupancy. I think you can do a good bit if you police 
the bad fellow who gets into your organization and dispose of him 

Mr. Wricur. In regard to warranty, our local office—in fact, Col. 
William H. Evans, former president of the Home Builders Institute, 
was the first man I know that suggested a warranty. My recollection 
was that it was at our convention in Chicago in either 1949 or 1950 that 
Mr. Evans brought up the question of warranty. It was prior to your 
committee’s action. Your warranty was along the same lines as our 
Mr. Evans suggested. 

Mr. Ayres. Do you have many of your building contractors here 
in the Los Angeles area giving warranties of their own? 

Mr. Wricut. We have about 50 percent, I would say, that give 
warranties of their own. 

Mr. Ayres. You operate on that basis; you have a warranty of 
your own? 

Mr. Wricur. I personally do not. My basis has always been, 
when we get a complaint on our tract—and we get them too—we 
first send one of our assistant superintendents or somebody down to 
see the house. He looks over the points that are being complained of. 
If we feel that there is something that should be fixed, we fix it. 
There is never anything more said about it. If there is an item that 
he contests, we fix what we think is right, and give him a statement 
that we think that something else comes beyond our jurisdiction, 
possibly upkeep of the house or something of ‘that kind. We make 
that statement. If the veteran is displeased with that, he usually 
goes to the Veterans’ Administration and makes a complaint. 

Immediately upon making the complaint to the Veterans’ Admin- 
istration, they send us a letter stating the veteran’s opinion in the 
matter, and they state their opinion. If we still feel that we are in 
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the right and feel that it is the veteran’s responsibility, then usually 
an inspection is made jointly by the Veterans’ Administration and 
somebody from our office. 

Mr. Ayers. Do you accept the Veterans’ Administration recom- 
mendation then? 

Mr. Wricut. Not entirely. We have had cases where we differed 
with the VA. We have always gone on the policy, if a veteran is 
dissatisfied with any of our houses, for any reason whatsoever, we will 
return all of his money to him, every dollar that he has paid to us; 
we will buy his house back and give him everything back. We feel 
that from our standpoint we have been in the business a long time and 
know what should constitute a good house. We will back that up 
by giving him all of his money wok: We feel that is a better guaranty 
than we can issue by a written guaranty or any other form of guaranty. 
There are other builders who follow our practice. There are builders 
who follow the practice of giving a written guaranty. I would say 
from the builder’s standpoint, it is about a tossup. The original idea 
of the written guaranty was a public relations document similar to 
the automobile manufacturers’; you buy a new car and they give you 
a guaranty for so many months. 

We all get complaints at a certain time; up to that time, there is a 
cutoff in the complaints, and the work has all been completed. 

Mr. Ayres. Many warranties that just give you the right to 
complain. 

Mr. Wricut. That is right; that is true. However, we found that 
those builders who gave the guaranties, there was practically no 
difference. There were so many people who complained and so many 
who didn’t, about the same percentage. 

Another point is a question that was brought up by Mr. Jones on 
the question of a 90-percent guaranty on the veterans’ loans. That 
is certainly a question. I don’t have the answer to it. I have found 
that, in selling to the ultimate purchtser of veterans’ loans, that 
there are some of the larger institutions that feel that the FHA 
debenture guaranty is a better guaranty than the veteran’s cash 
guaranty. I think it might be well to explore that situation to deter- 
mine whether that is considered by many of the bankers to be the 
situation or whether I have just found a relatively few bankers. 

Their argument to me does not make sense, but it was still their 
argument. They said if we get into a major depression and there is 
a large amount of foreclosures of veterans’ loans, that the Govern- 
ment will be unable to pay off on a cash basis. For that reason, a 
debenture guaranty would be a better guaranty. I don’t concur 
with that. 

Another point, there is a question on our compliance inspections, 
whether the Veterans’ Administration inspection was a proper job of 
inspecting. I want to say this: There are many of our builders who 
are now getting dual commitments from the VA and the FHA. 
Some of those are doing that partly because the Federal Housing 
Administration inspectors are not quite as rough, not quite as tough 
as the Veterans’ Administration inspectors. 

In my own personal case, it makes no difference how tough the 
inspector is. They have a rule book to go by. The only trouble 
that we have is when an inspector makes an interpretation different 
from the rule book. 
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There was a question of termite inspection brought up, which, | 
would say, in this area, is the general practice. I think it is a eae 
practice. I personally bought a home in about 1942. At that time, 
I had a termite inspection. We found there were no termites in the 
house at that time. However, there was some fungus in the house, 
and things. I chose to make a settlement with the man I was pur- 
chasing the house from and do that work myself. I think I did a 
better job than I would have had completed by the termite company 
that made the inspection. I sold that house just this last year. My 
purchaser asked for termite inspection, in accordance with the usual 
practice. I didn’t think there would be any termites in the house 
because it was properly taken care of. I had the termite inspector 
make his inspection; he made it without my supervision, and he said 
he found some termites. I was interested to see where they were, 
what they were. He took me to various areas of the house and the 
garage, and he showed me that there were some termites in that house. 

I had built a new garage with a room above the garage in that 
house. He said there were termites above the garage in the new 
construction. It was inconceivable to me for them to be there. 
However, he showed me where the termites were. It so happened 
that there was a window where the termites got in, the dry-wood 
termite type of termites, and they were there. 

Mr. Ayres. You saw the effects of the termites at work? They 
didn’t carry the termites around and bring them in and dump them? 

Mr. Wricut. No, I would say he was within his rights. He con- 
vinced me that the termites were there, and there were results to show 
they were. 

Mr. Ayres. We have so many fast operators in the East, we are 
always skeptical. I realize that you don’t have them here. 

Mr. Wriaurt. I don’t doubt but what we have some fast operators 
here, too. I think that there is a lot to it. However, there are a lot 
of good operators in the termite field. An inspection for termites is 
only an amount of $7.50. In my particular case, I paid $115 to the 
termite company for. performing the necessary work, and they gave 
me a year’s guarantee, guaranteeing if there was any trouble within 
the year, they would come back and fix it. 

I think that that is good service to a house. In other words, here 
I am, in the building business all my life, and'I didn’t realize that there 
were termites in that house. The termite inspectors showed me 
that. Certainly, I have got something to learn about it. I think 
anybody who is not in the business has equally as much as I have to 
learn about it. A good termite inspector can show them and people 
will take care of their houses better, and our houses will last for a 
longer period of years if you have that. 

I don’t think it is good practice for the veteran seller to be relieved 
from the practice, in our sales here, that everybody else is subject to. 

Mr. Epmonpson. Are these termite inspectors ieunicinali em- 
ployed and salaried people? 

Mr. Wricut. No, they are private termite companies. The 
inspection fee is $7.50; they will inspect a house and advise you 
whether there are or are not termites. 

Mr. Epmonpson. Could you give me any percentage figures on 


where they have inspected and found no termite damage or no termite 
problem? 
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Mr. Wricur. I am sorry; I cannot. I would say my guess would 
be that they find termites in the greater percentage of cases, because 
it is to their advantage to find termites. They don’t make any money 
on their inspection fee. If they find them, they make their money 
on the eradication of the termites. 

Mr. Ayres. How long ago did you first discover the termites in 
this area? 

Mr. Wrieur. In this area or this particular house? 

Mr. Ayres. In this particular area. 

Mr. Wricur. I would say that our termite—— 

Mr. Ayres. You have some houses here 50 years old. 

Mr. Wricur. Yes. 

Mr. Ayres. How did they stand up the first 25 or 30 years? 

Mr. Wricut. That is a very good question, and I don’t have the 
answer to it. In my early experience in the building business, around 
1920 to 1923, it was first brought to our attention, and the termite 
companies came into being. Evidently, there has been termites 
before, because I am sure those termites just didn’t come in at that 
time. 

However, those houses did stand up. 

Mr. Epmonpson. No questions. 

Mr. Wrieut. [| think that is all I have, Congressman Ayres. 

Mr. Ayres. Thank you very much. 

We have had a request also from Mr. MacFadyen. 

Mr. MacFapyen. Not a few comments, Mr. Congressman. You 
neglected to ask me one question that you bad asked the businessmen 
and I would like to have the same question asked me: How do we 
feel about the VA being integrated with the FHA? 

Mr. Ayres. How do you feel? 

Mr. MacFapyen. I think that it should not be done. However, 
I think you should have asked the question in another way, and the 
question itself would have almost answered the question; that is, 
should the VA be integrated with the housing and home finance, be- 
cause the FHA is a part of the housing and home finance setup, and 
they are properly concerned with housing and with the business inter- 
ests concerned, whereas the VA is concerned with housing for veterans, 
and that is their approach. 

I do think that the veteran program, being what it is, and being the 
support io the building industry that it is, and being in a place 
where the veterans’ organization can contact them—— 

Mr. Ayres. At that point, your being familiar with veterans affairs, 
how many men are we discharging annually now who will be eligible 
for VA housing? 

Mr. Wricut. I have thought of that. I don’t know. But the 
Korean veterans are also eligible to the program at this time. 

Mr. Ayres. I believe we are discharging about a quarter of a 
million a year. 

Mr. Wricur. I do not know the figure. 

Mr. Ayres. At the rate we are drafting them now, and discharging 
them after 2 years of service, in the next 10 years there isn’t going to 
be much of a housing market for a man who hasn’t been a veteran. 

Mr. Wricut. That is perfectly true. But the fact remains that 
the VA program is probably the best housing program there is, the 
fact that the veteran loss ratio issolow. I don’t think there is a better 
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investment in the United States at this time, and I bar none, than a 
veteran loan. 

I have one further comment to make, and it isn’t about this lega| 
thing I was talking to you about. 

That is the question of the discount. I would think that possibly 
could be phrased this way: That the end effect of the problem is the 
discount, but the actual problem is the lack of available funds, and 
from my experience in veterans’ housing, not only here but repre- 
senting the Legion on a national level, that is an ever-recurring prob- 
lem, in States like Arkansas, for instance, and even in the rural areas 
of California. 

Of course, we have the discount system here due to lack of avail- 
ability of funds, which points to some form of a rediscount bank. 

That is all I have. 

Mr. Ayres. You have been very kind. We certainly appreciate 
your cooperation. 

Mr. MacFapyen. Mr. Lester, who wrote me a letter which was 
made a matter of record, had to go to court this morning and assumed 
that you would be here this afternoon. Will you? 

Mr. Ayres. No; we won’t be. But we have his letter and we may 
follow that up. 

Mr. MacFapyen. May I make an official request, then, that | 
attempt to get from him a further explanation and have it sent directly 
to the committee? 

Mr. Ayres. That will be most appreciated; within 10 days, if at 
all possible. 

Mr. Epmonpsown. In the interest of fair play to the termite-control 
industry around here, I understand Mr. Frank Trotta, who is a real- 


estate man, has some figures on the percentage of sales in which no 
termites were found. I wonder if Mr. Trotta would like to come up 
and give that testimony. We certainly don’t want to be in a position 
of casting any reflections on any group or any profession or business 
in any way. 

Mr. Ayres. Mr. Edmondson is absolutely right. I am glad some- 
one has the figures on this. 


STATEMENT OF FRANK TROTTA, BURBANK, CALIF. 


Mr. Trorta. I am Frank Trotta. I am in business at 1000 West 
Magnolia in Burbank in the real-estate business. We are engaged in 
selling mostly used homes, which range in age from about, oh, 5 to 
20, 25 years. Most of our sales of these homes have been around 
from 10 to 15 years. 

Of course, each time there is a resale, there is a termite inspection 
made. For that reason we find that most of our sales, about 75 per- 
cent, have not required any termite work during this past year. 

Mr. Ayers. Do you concentrate on a particular section of the 
county? 

Mr. Trorta. Possibly within the Burbank area and North Holly- 
wood. 

Mr. Epmonson. Are most of your homes frame construction? 

Mr. Trorra. Frame and stucco. 

Mr. Epmonpson. What percentage are frame houses that you sell? 
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Mr. Trorta. Well, they are all frame construction. We have very 
few brick and stone homes in the area. 

Mr. Epmonpson. That is very interesting. 

Mr. Ayers. You think this percentage you have given would be 
applicable to most sections of the county? 

Mr. Trorta. Well, I should think so; yes. 

Mr. Ayers. I don’t know a thing about termites, except in Ohio, 
in some cities, certain sections of the city will have been infested with 
them. 

Mr. Trorta. Of course, with the extreme slum areas, I believe, in 
Los Angeles, where you do have homes that are ready to fall down or 
something like that; but homes that are kept up and lived in properly 
we don’t usually have a great amount of termite work to be done on 
a resale. 

Mr. Ayers. Thank you very much. 

This committee always gives an opportunity for anyone who at- 
tends, whether he has made a request to appear or not, to state his 
position or insert any statements he thinks will help the record. Is 
there anyone here whom we have slighted or overlooked? 

[ talked to one gentleman from Honolulu. He said he didn’t 
wish to testify, but they needed housing out there. I think it would 
be an awfully nice trip to take. In the event there is anything to be 
investigated, we will appreciate your letting us know. 

Mr. Riseley, you had a comment you wished to add? 

Mr. Risexey. I just wondered if I could add the Disabled American 
Veterans’ position on this merging of the VA and the FHA facilities. 
| would say we concur with the Legion on that. We don’t want them 
merged. 

Mr. Ayres. That is very kind of you. In fact, the Legion and 
Veterans of Foreign Wars and Disabled American Veterans and the 
AMVETS are usually pretty close together on their general positions. 


STATEMENT OF R. M. CORDILL, LOS ANGELES, CALIF. 


Mr. Corpiu. I didn’t mean to appear here except to listen. But 
[ was talking with Congressman Edmondson about something I felt 
very deeply about. 

Mr. Ayres. Would you state your name and address and associa- 
tion for the record, please? 

Mr. Corbi. My name is R. M. Cordill. I live in Los Angeles. 
I am very much interested in agriculture. I do some agricultural 
appraising. I have done some work as a fee appraiser for the Vet- 
erans’ Administration, along with my other appraisal work. 

Mr. Ayres. I don’t mean to be inquisitive. I am not going to ask 
you directly what you make. But is that on the basis of hourly, 
weekly, or job unit? 

Mr. Corpiiu. Oh, those fees are based on so much for each plan 
submitted, so much for each evaluation submitted, and so much for 
each lot in the tract. They are the same, whether it is within 5 miles 
of Los Angeles or 500, if it is in this area. 

Just last week I was in San Luis Obispo; I have a rather poor ranch 
up there. Two people were talking with me, young fellows, one of 
whom is a graduate of the University of California Agricultural 
College, and the other, California Polytechnic Institute, of San Luis 
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Obispo, which they claim is the finest animal husbandry school in the 
United States. They are both veterans. 

They received their education under the GI bill. Both of those 
young men grew up in that neighborhood; their fathers have decent 
farms; they want to farm in that neighborhood. They cannot use their 
GI privileges to get a farm. They can get a direct loan if they can 
qualify to build a house, with maybe an acre around it—something of 
that sort. But without hardly thinking, I could name 15 men to 
whom I would loan the money just as fast as I could, to set themselves 
up in business—fine qualified young men that are entitled to these 
loans—and there is no way they can get them. 

Mr. Ayres. Mr. Edmondson is working on that. 

Mr. Corpi.u. I know heis. I spoke to him out in the hall, and that 
is the reason I am mentioning that up here. I think it is tremendously 
important. 

Mr. Ayres. We appreciate your comments. 

Mr. Epmonpson. I appreciate Mr. Cordill’s statement on that 
very much. I agree with him wholeheartedly that there is a very 


urgent need in that field for an extension of GI loans to make it possible 
to buy a farm and farmland under the bill. 


(The material referred to is as follows:) 
Lazy RC Rancu, 
Creston, Calif., March 18, 1954. 
Hon. Ep EpMonpson, 
Representative in Congress, State of Oklahoma, 
House Committee on Veterans’ Affairs, 
Room 108, House Office Building, Washington, D. C. 


Dear Mr. Epmonpson: First I want to express my personal appreciation of 
the very fine and very courteous conduct of the hearings on VA affairs recently 
held in Los Angeles by yourself and Congressman Ayres. You have set a pattern 
which might well be emulated elsewhere. I am sure that you must have 
obtained information which should be of value in your future deliberations. 

You may recall me as the VA panel appraiser who, with Mr. Elmer H. Cordes, 
discussed some matters over coffee during recess. I was very pleased that you 
also have considerable concern with respect to GI loans to farmer veterans and 
that you are working on a bill to correct the existing situation. I have been 
interested in farming and ranching most of my life and do considerable ranch 
and farm appraising. I know many veterans who are graduates of agricultural 
colleges or otherwise well qualified who simply cannot use their certificates of 
eligibility for the purchase of a farm, ranch, or operating equipment. 

I am at my ranch in San Luis Obispo County, Calif., and am directing some 
work which will keep me pretty busy for a few days. I would like to outline 
some thoughts I have along this line in more detail in a week or so but just now 
offer the following thoughts for your consideration: 

There is some reason to believe that insurance company lenders and other 
lenders might be more interested in GI farm and ranch loans under a better setup 
And this setup must be radically different from the basic law and must consider 
the farm or ranch on the basis of a home and as a business. No loan should be 
made to a veteran who cannot stand the test as to his qualifications as a farmer 
or rancher. After that he should have direct loan privileges especially tailored 
to his way of life, in the event no qualified lender is interested. 

The thought I want to leave at this time is that such loans should be considered 
both as a home loan and as a business loan and that the loan guaranty provisions 
be flexible enough to work things out to meet a particular need, so long as it is 
as sound as other types of GI loans now being guaranteed. I will outline such 
a plan or plans in more detail in a few days but thought it best to throw out the 
thought as soon as possible. 

Again I want to express the thoughts of all who attended your hearings as to 
the fine manner in which they were conducted and to thank both yourself and 
Congressman Ayres for permitting me to put a few thoughts into the record. 

Sincerely yours, 
R. M. Corbi. 
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Mr. Ayres. Mr. McFadyen? 

Mr. McFapyen. Congressman Ayres, a gentleman from Honolulu, 
Mr. Clowes, happens to be in the rea al-estate business. He also happens 
to be a Legionnaire. He has just made the statement to me that there 
is not any discount problem in Honolulu; there isn’t any veteran-loan 
money available, period; and I would suggest that it would be informa- 
tive to have him put that in the record. 

Mr. Ayres. That is very good. We may consider that if Hawaii 
becomes a State. 

Mr. Wricut. I think you should investigate the Honolulu area 

Mr. Ayrrzs. I appreciate your support. 

Well, seriously, gentlemen, this has been a most constructive hearing 
from our point of view. There have been several suggestions made 
here that will be followed up by further hearings in Washington, 
where interested parties will be given an opportunity to state theic 
posit ions. 

The hospitality of the people here in Los Angeles has overwhelmed 
us. We want to thank the persons who arranged the fine hearing room 
for us, and all of you fine witnesses who have been so kind as to give us 
the benefit of your experience in this field. It has been a real pleasure 
to be here. 

If there are things that we haven’t covered that you think of at a 
later date, if you will just write us in care of the Veterans’ Affairs 
Committee, Washington, D. C., we will be glad to hear from you. 

Mr. Edmondson, do you have anything? 

Mr. Epmonpson. Just a word of personal appreciation for the kind- 
ness which the people of California have shown to us. We have 
appreciated it very much. 

Mr. Ayres. I assure you that all congressional hearings are not 
conducted like those you read about in the papers. Thank you very 
much. 

Certain other information which may be developed within the next 
few days may be inserted at this point. 

(The material referred to is as follows:) 

VETERANS ADMINISTRATION, 
Loan GUARANTY DIvIsION, 
Los Angeles, Calif., March 10, 1954. 
Hon. Wiiiram H. Ayres, 


Chairman, Housing Subcommittee, Committee on Veterans’ Affairs, 
House of Representatives, Washington 25, D. C. 


Dear Mr. Ayres: In the course of the hearing conducted by your committee 
inder your chairmanship at Los Angeles on March 6 and 8, a Mr. J. Von Brimer, 
executive vice president, AMCO Homes Service Corp., 6642 Sunset Boulevard, 

Hollywood 28, Calif., appeared as one of the witnesses. 

His statement is susceptible to the interpretation that the Veterans’ Adminis- 
tration increases the reasonable value estimates in its certificates so that the 
“t valliber may absorb the discounts imposed in the sale of the guaranteed loans in 

is tract without impairment to his usual margin of profit. 

Such an inference is completely without foundation; and I, therefore, request 
that you incorporate in the record of these hearings this unequivocal denial that 
such practices are being permitted. 

The Loan Guaranty Division of the Los Angeles Regional Office, Veterans’ 
Administration, has at no time either directly or indirectly made any allowance 
in the establishment of reasonable values for any costs, fees, or losses that a 
builder or other seller might be required to absorb in connection with the dis- 
counting of the loans guaranteed by the Veterans’ Administration in their sale 
to the secondary market. On the contrary, this office has exercised all the 
os at its command to preclude any such compensation or allowance to the 
builder for such costs. 
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In computing and applying the cost index which is used in the appraisal proc. 
esses,’ recognition is given to the fee which the builder is authorized to pay to 
construction lender under the established schedule of fees and charges. In this 
area a builder may pay a construction loan fee of as much as 2% percent under this 
schedule. In addition to that he may pay 5 percent interest on the construction 
funds as advanced. These costs are considered legitimate items for inclusion jy 
estimating the cost of the construction in connection with the appraisal processes 
Those additional fees or discounts which the builder may be required to absorb 
in connection with the sale of the guaranteed hoans, however, are not recognized 
as a part of the allowable costs in making these estimates. It is assumed, there- 
fore, that if a builder absorbs such a discount, he necessarily will have to absorb 
such expense or cost out of his normal margin of profit. 

In other words, our appraisal processes do not attempt to accommodate the 
discounts which are being imposed in connection with the present operation of 
section 504 of the Housing Act of 1950, as amended. 

May I express to your associate, the Honorable Ed Edmondson, Representative 
from Oklahoma, and to you, my genuine appreciation of the courtesy extended 
to me while appearing before your committee. 

Very truly yours, 
A. A. WILKEN, 
Loan Guaranty Officer. 


Huntoon, Paice & Co., 
Beverly Hills, Calif., March 10, 1954 
Hon. Wiiuiam H. Ayres, MC, 
Chairman, Subcommittee on Housing Committee on Veterans’ Affairs, 
House Office Building, Washington, D. C. 


My Dear CoNnGRESSMAN AyREs: Your night letter requesting information 
which might be of assistance to your subcommittee on the subject of discounting 
VA home loans, was received this morning. 

Although my firm, operating on a nationwide basis has handled the sale of 
considerable volume of VA loans for the Los Angeles area originating lenders, it 
would be most difficult to assemble a report of discount amounts which would 
truly reflect accurate information for your subcommittee. 

First of all, the VA loan market itself has been subject, during the past 14 
months, to rather wide fluctuations, as you well know. Our experience indicates 
that the maximum discounts were suffered, if you please, by operative builders 
or lending institutions who found themselves in a distress situation after the VA 
loan had been created and insured by the Veterans’ Administration. Many of 
the substantial builders proceeded with their construction plans without the benefit 
of a permanent lender committing to purchase the loans when created. Then, as 
the supply of mortgage money diminished toward the middle of last year, many 
of the substantial builders decided to seek a permanent mortgage commitment for 
their loans at whatever price could be secured at that time. 

Lack of funds available for mortgage investment by the large Eastern lenders 
at approximately mid-1953 caused more distress situations than usual, particu- 
larly in high activity areas, such as this one. 

Needless to say, the discount on VA loans has become steadily smaller within 
the last 3 or 4 months and at the present time, can be said to be from 1 to 2 points 
on loans for immediate delivery. 

Respectfully yours, 
R. R. Huser. 


PriInGLE-Hurp & Co., INc., 
Los Angeles, Calif., March 12, 1954. 
Hon. Wiiuram H. Ayres, 


House Office Building, Washington, D. C. 


My Dear Mr. Ayres: This is to acknowledge your telegram of March 10, 
1954. : 

Our Los Angeles office does not maintain permanent records, and, therefore, it 
is not possible to comply with your request from this office. 

We have, however, forwarded the contents of your telegram of March 10 to 
our head office in New York with the request that you be furnished with such 
information as may be available. 

Very truly yours, 
K. P. Woon, Jr., Vice President. 
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PRINGLE-Hurp & Co., INc., 
New York, N. Y., March 18, 1954 
Hon. Witu1AM H. AyRgs, 
House Office Building, Washington, D. C 


Dear Mr. Ayres: In accordance with your telegraphic request to Mr. K. P. 
Wood, Jr., vice president of this company in charge of our Los Angeles office, we 
ist below sales prices of VA 501 loans which we handled as broker on mortgages 
in the State of California monthly from January 1, 1953, through February 28, 
1954. In addition to the monthly schedule of prices shown below, we handled 
a considerable volume of additional financing by so-called warehousing and 
standby deals but, inasmuch as there was no obligation to deliver the loans at the 
standby or Warehousing price, I assume that you do not wish any details of those 
transactions. In other words, the below schedule covers transactions only which 
were handled as firm sales: from an originator to a permanent investor: 


sort 
11Zeq 
here. 


sort 


Month Interest Price Month Interest 
rate rate 


Percent Percent 
4 | 96 August 
96 September 
95% October. .- 
November 
96 Decem ber 
January 
February 
96% 
93 


Please feel perfectly free to call upon us if you wish any additional information. 
Very truly vours, 
Ricuarp M. Hurp. 
(Whereupon, at 11:55 a. m., the hearing was adjourned, subject to 
the call of the Chair.) 
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